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The business trend continues downward, but commodity prices 
have rallied under the triple threat of the farm bill (with possibility 
of new processing taxes), the possible outcome of the price study 
now being made by an interdepartmental committee at Washington, 
and the new Treasury policy with respect to gold sterilization. 
Hope that the Government would refrain from any new pump- 
priming experiments seems to be on the wane. 

















EVELOPMENTS in the general 
D field of commodity prices have 

overshadowed all other events in 

the domestic arena. Wednesday a 
considerable number of the most impor- 
tant basic commodities advanced sharply 
on the strength of various reports con- 
cerning what President Roosevelt is plan- 
ning to do for depressed commodities. 
Silk, rubber, copper, hides, cotton, cocoa 
and sugar were among the commodities 
which advanced sharply in futures trad- 
ing. 

Though concise information as to what 
is planned must await a statement ex- 
pected to be made by Mr. Roosevelt to- 
day, a number of significant developments 
have been responsible for this rally. One 
is an apparent shift of emphasis from the 
distinction supposed to exist between 
“sensitive” and “insensitive” commodities 
to a new terminology, namely, ‘“competi- 
tive” vs. “monopoly” prices. It is now 
the “competitive” prices which are too low 
and must be raised and the “monopoly” 
prices which are too high and must be 
lowered. 

It all looks very simple on paper, espe- 
cially if one has the advantage of follow- 
ing the series of charts recently prepared 
by Leon Henderson and his staff, with the 
assistance and cooperation of some of the 
Bureau of Labor Statistics people. To any 
one familiar with some of Mr. Hender- 
son’s past statistical performances, how- 
ever, there appears to be acute danger 
that this may be another case of enthusi- 
asm for the results of laborious statistical 
analysis running away with sound judg- 
ment as to what the figures signify. 
Apprehension on that score is scarcely 
diminished by a perusal of the names 
listed in The Times Wednesday as consti- 
tuting an interdepartmental committee of 






experts which has been studying the price 
problem. This committee includes such 
well-known advocates of economic plan- 
ning and expansionist policies as Mordecai/ 
Ezekiel of the Department of Agriculture,\ 
Laughlin Currie of the Federal Reserve 


Board and Jacob Viner of the Treasury | 


Department. 

Agitation over the plight of some com- 
modities that are believed to be too low 
has been smoldering for some time and 
now threatens to break out into some kind 
of definite action by the President. It is 
incredible, of course, that in a democracy 
one man, no matter how wise he may be, 
should have so much power that a mere 
statement by him that some commodities 
are too low and some too high should 
precipitate if not cause such violent move- 
ments in commodities as those which 
have occurred in the last year. But that 
is the situation today, and the outlook is 
for continued instability in prices until 
the country is prepared to abandon what 
amounts to a dictatorship on important 
economic problems and returns to the 
principles of representative government. 

The passage and signing of the farm 
bill has been another influence on the 
side of rising commodity prices. The chief 
effect has been on cotton, the spot price 
of which last night was 9.06 cents, as 
compared with a recent low point of 7.80 
cents Nov. 3. The probability that process- 
ing taxes will be necessary to finance the 
farm bill has given rise to some appre- 
hension on the part of large consumers 
of cotton cloth that cloth prices are going 
higher, and this has had the customary 
effect of stimulating sales. Prior to the 
imposition of the processing tax in 1933 
there was a marked rise in cotton cloth 
sales, but the situation today is different 
and ‘some observers doubt whether the 
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imposition of a tax today would have a 
corresponding effect. The New York Cot- 
ton Exchange Service carries the report 
that in some places supplies of cotton 
goods in distributive channels have 
reached low levels, but stocks in the hands 
of mills are still believed to be large as a 
result 6f the heavy activity of 1936-37 
so that the prevailing opinion seems to be 
that there would be no such spectacular 
efforts to anticipate the imposition of 
processing taxes as those which were 
made in 1933. In any case, the effect on 
cotton-mill activity would be delayed and 
minimized by the necessity for getting 
rid of present stocks of goods on hand. 

The new policy with respect to gold an- 
nounced this week by Secretary Morgen- 
thau has been generally interpreted as a 
third major influence on the side of rising 
commodity prices, though it is difficult to 
see the precise connection. About all that 
emerges, in the opinion of competent ob- 
servers, is that the anomalous situation 
in the money market brought about by 
the gold sterilization program has now 
been made even more bizarre by the 
Treasury ruling permitting all gold ac- 
quisitions up to $100,000,000 in any one 
quarter to enter the banking system. The 
immediate effect is to make any changes 
in the country’s monetary gold stock the 
source of increased excess reserves. 

The latest managed money move does 
nothing, of course, to bring about a sit- 
uation whereby the banks can return to 
their proper main function of providing 
self-liquidating short-term business loans, 
although that is what is urgently needed. 
It does nothing to permit the banks to 
withdraw from their present hazardous 
function of being investment trusts for 
the particular purpose of financing the 
Federal Government deficit. If something 
of that kind could be accomplished there 
would need to be no worry over the size 
of excess reserves, because at present ex- 
cess reserves are necessary only as an 
offset to capital structures which are too 
weak, in too many instances, to perform 
safely the hazardous function of invest- 
ment trusts. Under present conditions, 
anything in the nature of an expansionist 
credit policy tertds indeed to make diffi- 
cult if not impossible the correction of 
this, the chief weakness in the American 
banking system. 

The operations of the stabilization fund 
are also affected by the new ruling. From 
now on, the fund is able to operate only 
on a one-way street. In case of a flight 
from the dollar the demand for foreign 
currencies will presumably have to ve met 
by gold exports, but gold exports will not 
affect the local money market because the 
dollars purchased by the fund will be 
available to the Treasury to redeem bills 
or other obligations previously issued to 
offset gold purchases. A gold inflow, on 
the other hand, will have the former cus- 
tomary effect of enlarging the reserves 
of the member banks. 

As an immediate, practical matter, the 
latest ruling on gold sterilization has prob- 
ably been given a prominence in public 
discussion which it does not deserve. Gold 
imports have already declined to almost 
nothing, and exports including earmark- 
ing have been of small proportions. The 
inflationary influence would seem to be 
small, and would probably have had little 
effect on commodity prices except for its 
appearance simultaneously with the pass- 
ing of the Farm Bill and the Presidential 
concern over low prices. 

The final answer to the problem of 
raising prices, thence stimulating a trade 
revival, is likely, in the opinion of some 
observers, to be some kind of increased 
government pump-priming expenditures. 
It seems to be a toss-up between that and 
some kind of money tinkering such as 
further devaluation, and the Treasury 
seems definitely opposed to tinkering. It 
begins to look, however, as if I had been 


too optimistic in my recent opinion that 
increased government expenditures would 
be based only on the need for actual re- 
lief, or perhaps naive would be a better 
word. 

Numerous pump-priming schemes are 
being dug out of musty files and dusted 
off for use in combating the Roosevelt 
depression. General Johnson in his syn- 
dicated column recently commented on 
the fact that one of the most fantastic 
of these was the proposal of a system of 
super-transcontinental highways to cost 
anywhere from one to eight billion dol- 


hopper to “protect” its prior extravagance. 
Unfortunately, the pendulum now seems 
to be swinging toward a new spending 
program. 

Even more unfortunately, the present 
is a particularly inept time to try to prime 
the pump, as contrasted with 1933 when 
shelves were bare and inventories ex- 
tremely low. At present inventories are 
high, as shown by the fact that seventy- 
six corporations reported Dec. 31 inven- 
tories of $1,269,105,000, as against $1,173,- 
389,000 at the end of 1936, an increase of 
8.2 per cent to a level which was probably 
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lars. The first time I saw such a scheme 
was in 1936. This particular one was 
devised by a Pennsylvania hotel propri- 
etor. Since it had no provision for all 
the proposed super-highways converging 
at mine host’s portal, I was puzzled at 
his altruistic interest in such a scheme 
until I discovered that he was also the 
owner of a cement mill. 

Many a bank has gone “broke” lending 
money to customers in order to “protect” 
previous loans that had gone bad. The 
Federal Government today is in a simi- 
lar predicament. It has spent vast sums 
that have failed to restore prosperity. It 
must now choose between its recent inten- 
tions of trying to balance the budget and 
throwing vast additional sums into the 





higher than that reported at the end of 
1929. Working capital (including inven- 
tories), on the other hand, increased only 
3.9 per cent to $1,796,443,000, from 
$1,728,328,000. Stocks of important raw 
materials such as copper and rubber at 
the end of January were high and still 
rising. Refined copper stocks were at the 
highest level since February, 1935. 

All this despite the fact that some com- 
panies wrote inventories down drastically 
prior to publication of 1937 balance sheets. 
The United States Rubber Company, for 
example, reported net income before in- 
ventory adjustment of $17,600,030, as 
against $10,831,032 in 1936; but after 
inventory adjustment net income amount- 
ed to $7,257,287. Though this may be an 
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extreme case, it explains why some com- 
panies are reporting decreased earnings 
for the entire year 1937, despite the large 
increases reported in the first three quar- 
ters of the year. It also explains why, 
despite the lag of income tax receipts 
behind business activity, the returns for 
next March may be a bitter disappoint- 
ment to those who had counted on the 
prosperity of 1937 as a continuing source 
of Federal revenues through 1938. 

But the main point, so far as the busi- 
ness outlook is concerned, is that pump- 
priming is up against a more difficult sit- 
uation than in 1933, despite the greater 
intensity of the depression then. In 1933 
it was financial instability that was the 
main immediate depressing factor. Today 
the immediate cause of depression is re- 
dundant stocks of goods, which have to 
be worked off before prices can rise very 
far, though it does not follow that busi- 
ness activity cannot revive to some ex- 
tent in the process. Some observers are 
confident, indeed, that in the absence of 
unsettling developments such as pump- 
priming or unduly large increases in gov- 
ernment expenditures or the threat of 
monetary instability from any cause, in- 
ventories in the ordinary .course of events 
are likely to reach a level which will re- 
quire a perceptible increase in business 
activity from the present low level be- 
fore the second quarter of the year is out. 
Already there are signs of increased ac- 
tivity in some consumers goods indus- 
tries. A recovery of this sort would be 
sound because the fundamental difficulty 
would be corrected. 

Pump-priming, on the other hand, if it 
succeeded in raising prices and in stim- 
ulating a degree of forward buying, would 
probably bring about only a temporary 
revival because it would merely accen- 
tuate the fundamental difficulty. Many 
observers would no doubt conclude, more- 
over, that the object of a huge pump- 
priming campaign at this time would be 
largely political, in view of the November 
Congressional elections, and this would 
hardly be conducive to confidence in last- 
ing stability. 


Business Index Lower 

As for the immediate trend, the down- 
turn in business activity which began the 
first week of February has continued, 
with sharp declines recorded last week by 
our indexes of car loadings, electric-power 
production and cotton-mill activity. Our 
index of automobile production advanced, 
however, and preliminary reports on new 
car registrations indicate a slight gain in 
retail sales, unadjusted, in January, as 
compared with December. But motor com- 
panies are well stocked with steel, so that 
even if moderate improvement in motor 
production continues it may be several 
weeks before the improvement is trans- 
mitted to the steel industry. 


OIL WELLS COMPLETED 


1920... .33,911 1926... .29,319 1932... .15,040 


1921....21.937  1927....24'143 1933. | 12'31 

1922....24,689  1928....22'331 1934 187197 
1923....24,438  1929....261356 1935... 21/420 
1924... .21,888  1930....21/240 1936. | |25'890 
1925... .25,623  1931....12'432 1937. . | 33075 


Bulletin Oil and Gas Journal, Standard Oil 
vin A.B Wseatiatical bution EE 

There are few indications of increased 
steel demand from other consumers. En- 
gineering contracts hold up well, but 
fabricated structural bookings remain 
slack. Of the leading consumers, the oil 
industry is one of the few taking steel 
at a high rate. Last year, as a result of 
the stabilization of oil prices, the number 
of wells completed was the highest since 
1920. Thus far this year they are run- 
ning ahead of the number drilled in the 
corresponding period of 1937. But the 
position of the oil industry is none too 
favorable at the moment, and there is no 
certainty that even this comparatively 
small source of steel demand will con- 
tinue at the present high rate. 


D. W. ELLSwortu. 
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Further But More Moderate Declines in Majority of 
Important Trade Indices 


By H. E. HANSEN 


CONOMIC activity in the United 

States showed a further decrease 

last month, but the rate of reces- 

sion was sharply reduced. Indus- 
trial production was only slightly lower 
than in December. Factory employment 
and payrolls showed more substantial de- 
clines, but the factory worker was aided 
by a further cut in the cost.of living. The 
dollar volume of retail trade declined 
moderately, partly because of a decrease 
in retail prices. Department store sales, 
however, advanced. The construction in- 
dustry again made a favorable showing, 
awards declining by less than the usual 
seasonal amount. 


TABLE I. RECENT ECONOMIC CHANGES 


(1923-25 = 100; Adjusted for Seasonal 
Variation) 
Jan. Dec. Nov. 
Industrial production.... *83.0 84.0 90.0 
Consumer expenditures. . 96.6 98.3 99.3 
Department store sales.. 90.0 89.0 91.0 
Employment .......... *85.6 88.9 94.6 
Payrolls ........ coces 81.4 89.4 
Real WAGES .....:.....-.. *91.2 93.4 102.2 
Cost of living........... 86.1 87.1 87.5 
Wholesale prices ........ 80.4 81.2 82.8 
Cash farm income}..... ‘ 73.4 73.9 
National income$. > 98.3 95.1 
Construction contracts ’ 
Monthly index. ie 63.5 60.2 4.2 
Moving average. 59.3 54.0 


*Subject to revision. 31924- 29 = = 100; includ- 
ing AAA payments. §1924-29 — 100; excluding 
farm income. 

We estimate that the industrial produc- 
tion index declined 1 point last month 
to 83. This is the smallest monthly de- 
crease for the present recession. Most of 
it can be attributed to a further sharp 
drop in automobile production. Gains and 
losses in the production of other com- 
modities more or less offset each other— 
increases were nearly as frequent as de- 
clines. Hand-to-mouth: buying, however, 
continued and large orders were rare. 


Employment and Payrolls 

The employment index now stands at 
the lowest level since July, 1935, having 
dropped 17.2 per cent since last July. 
Thus a two years’ recovery has been 
wiped out within the short period of five 
months. The payroll index is now 25.6 
per cent lower than for last August and 
stands at the lowest level since last April, 
1936. Although the rate of the decline has 
been unusually severe, both indexes have 
lost less ground than the production 
index, which now stands nearly 30 per 
cent below the level for last August. 


The drop in payrolls has been almost 
exclusively due to a shorter work week 
and to lay-offs and not to hourly wage 
rate reductions. Some wage cuts have 
been announced recently, but this is not a 
widespread movement. Complete Janu- 
ary statistics are not as yet available, but 
the trend was probably the same as in 
December. According to the National In- 
dustrial Conference Board, hourly earn- 
ings of workers in twenty-five manufac- 
turing industries declined fractionally 
from the record high level for last Novem- 
ber. 

The trend of hourly earnings has been 
somewhat similar to that for the early 
months of the last great depression. This, 
however, is not true of average hours 
worked per week. For December factory 
employes worked on an average only 
34.1 hours a week, as compared with 35.6 
for November, 38.9 for August and 41.7 
for March, the high point for 1937. Since 
last August the reduction has amounted 
to 4.8 hours per week, or 12.3 per cent. In 
1929 the trend was upward in the first 
few months of the recession in industrial 
production. 


Total purchasing power of factory 
workers fell less sharply than payrolls be- 
cause of a substantial decline in the cost 
of living. The real wages index is 91.2 
(preliminary), as compared with 93.4 for 
December, 102.2 for October and 120.7 for 
July, the high level for the post-war pe- 
riod. The cost-of-living index of the 
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National Industrial Conference Board 
dropped 1.0 point to 86.1 and stood at the 
lowest level since last April. All com- 
ponents, with the exception of fuel and 
light, participated in the decline. 


Retail Trade 


Retail trade continued to make a favor- 
able showing, although the dollar volume 
declined moderately last month. The de- 
crease from last year’s high level has been 
slight as compared with that for indus- 
trial production. Of course, much of the 
recent drop in the production index has 
been due to decreased activity in the capi- 
tal goods industries. It appears, however, 
that the output of consumers’ goods has 
declined more sharply than demand. 

The consumer expenditure index of the 
International Statistical Bureau is 96.6 
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for January, as compared with 98.3 for 
December and 105.3 for July, the high 
mark for 1937. Department store sales, on 
the other hand, increased slightly, after 
allowance for seasonal fluctuations. The 
Federal Reserve Board index is 90.0, as 
compared with 89.0 for December and 95.0 
for Ferbuary, the recovery high level. 

The character of the present decline in 
retail trade is much the same as that of 
previous business recessions. Heavy goods 
and luxury items are the hardest hit. 
Demand for these and other products 
which are largely purchased on installment 
plans is very sensitive to changes in con- 
sumer income. Sales of necessities of 
course are always fairly stable although 
demand shifts to goods of lower unit 
price. 

Seasonally adjusted indexes of chain- 
store sales are not as yet available so 
that comparisons must be made with Jan- 
uary, 1937, instead of with last December. 
Such a comparison reveals that chain 
stores as a group have a better record 
than all retail trade outlets; chain-store 
sales, according to a compilation by The 
New York Times, were slightly over 2 per 
cent less than a year ago while total 
retail trade fell about 4 per cent. The 
best showing was made by shoe stores 
with a sales gain of 3.3 per cent. Drug 
stores also recorded an increase, sales 
rising 1.4 per cent. All other groups 
showed losses, with general merchandise 
stores suffering the severest set back, 
sales declining 5.2 per cent. Apparel store 
sales declined 3.7 per cent; mail order, 
3.3 per cent; grocery, 2.0 per cent and 
variety, 1.1 per cent. 











TABLE II. DEPARTMENT STORE SALES 
(1931=100) 
Sales Sales 
Value Price Volume 
Index* Indext Indext 
1931 100 100 100 
DE icc etictesbas cdakwses 75 89 
i BRN RE See aac ene 72 84 86 
MG aak Man uaae ceed nade’ 81 84 
1 ER ee aes 84 95 88 
ME Ocksecenecdameadanee 94 97 97 
BOs h5 Sis case sasdadence. 100 104 96 
1936. MONTHLY FIGURES 
be re 87 96 91 
tS Ret 90 96 94 
PE Sas iiearicmccences 91 96 95 
96 95 
96 98 
96 98 
96 102 
4 96 98 
ee eevee ee 95 97 98 
Do =a 97 98 99 
1, eee 100 98 102 
I he nee Sk idee esses 99 99 100 
1937. 
January 101 
n° 102 101 
March a as 103 97 
p a er oe 104 
SS ere eee 104 96 
WETS ba bi tvtscébacsdans 105 95 
Pp EOPREG SEP Sea 106 96 
DE ckdcdi see ecucacen 106 93 
September 106 96 
CR ia Se ccickeweeeccus 106 95 
a ee 98 105 94 
pS eee 96 103 93 
1938. 
Bk. RET ET eR CT eee 97 102 95 


*Federal Reserve Board index, shifted to 1931 base. 
*Fairchild retail price index, shifted to 1931 base. 
tColumn a divided by column b. 

Most retailers have offered substantial 
price concessions in order to stimulate 
consumer demand. Retail prices, accord- 
ing to the Fairchild index, fell 0.8 per 
cent last month to the lowest level since 
December, 1936. (The index for Feb. 1 
is 92.4 as compared with 93.2 for Jan. 1 
and 96.6 for Sept. 1, the high level! for 
last year.) The decrease from last year’s 
high which amounts to 4.3 per cent has 
been more rapid than in other recessions 
and has continued for the longest period 
since the NRA collapse. All components 
of the index, with the exception of infants’ 
wear which remained unchanged, declined 


last month, the largest decreases occurring 
in home furnishings and piece goods. 

Because of this downward trend in re- 
tail prices, it is apparent that unit sales 
of consumer goods have fallen less sharp- 
ly than dollar sales. Most of last month’s 
decrease was probably due to lower 
prices. It is difficult to estimate, how- 
ever, the total volume of retail sales be- 
cause of the lack of a suitable price in- 
dex. The best that can be done is to com- 
pare department store sales with the 
Fairchild retail price index which includes 
all major items sold in department stores. 
This has been done in Table II which first 
appeared in THE ANNALIST of July 16, 
1937. (At that time the weaknesses of 
this method were pointed out.) The table 
indicates that the volume of sales last 
month rose to the level of last October 
and was about the same as the average 
for the last half of 1937. 

Retailers are still inventory-conscious, 
although stocks of merchandise have been 
reduced substantially in the last two 
months. Liquidation has been the slowest 
in such heavy items as furniture and elec- 
trical equipment. In certain textile lines 
inventories are now less than a year ago 
and replacement buying has increased. 


National Income 


National income received by individuals 
in 1937 has been estimated at $67,500 
million by both the Department of Com- 
merce and the National Industrial Con- 
ference Board. The figures for 1936, how- 
ever, do not agree because the Conference 
Board included $1,800 million distributed 
by the government in payment of the sol- 
diers’ bonus; the Commerce Department’s 
total omitted these payments. The Con- 
ference Board placed the 1936 total at 
$63,984 million, while the Commerce De- 
partment reported $62,400 million. If these 
statistics are used to measure consumer 
purchasing power, then bonus payments 
should be included. On this basis, it is 
evident that there was only a slight in- 
crease in purchasing power last year. 
The Conference Board’s income figure 
showed a gain of 5.5 per cent for the 
year, but living costs increased 4.4 per 
cent. 

In connection with its annual income 
report, the Department of Commerce 
issued a monthly index of national income 
payments which we will use from now 
on instead of the national non-farm in- 
come index compiled by the Bureau of 
Agricultural Economics. One reason for 
making this substitution is that the new 
index more closely follows the trend of 
consumer expenditures. In December, for 
example, the non-farm income index in- 
creased despite a marked drop in factory 
payrolls. The only way we can account 
for this gain is that the rise in seasonally 
adjusted dividend payments must have 
been greater than the drop in payrolls. 
(According to the Commerce Depart- 
ment’s annual income estimate dividend 
payments in December, 1937, totaled 
$1,546 million, as compared with $1,660 
million and $1,372 million in December, 
1936 and 1929, respectively.) 

The Commerce Department’s monthly 
index reached its recovery high level in 
August and has declined 5.2 per cent 
since that month. The December figure 
(1929--100) is 83.8, as compared with 
84.7 for November, 88.4 for August and 
84.6 for December, 1936. 

Some of the differences in the trend 
of the two indexes are, of course, due to 
the inclusion of farm income in one and 
not in the other. This, however, does not 
explain the divergent movement in De- 
cember. Cash farm income in _ that 
month declined only slightly from the 
comparatively low November level. The 
index is 73.4, as against 73.9 for Novem- 
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ber and 96.4 for April, tne high point for 
1937. Government benefit payments rose 
sharply, but remained at such a low level 
as to have little effect on the final index 
TABLE HI. NATIONAL INCOME 


(1929—100; adjusted for seasonal variation) 


1932. 1932. 1931, 1930. 1929 
Jan. .. 56.8 70.2 84.2 98.6 98.1 


Feb . 55.5 68. 83.3 97.3 98.2 
Mar .. 54.1 67.2 83.3 96.4 98.7 
Apr. . . 53.8 64.6 81.7 95.6 98.2 
May 57.2 63.6 81.4 95.7 99.6 
June A 61.4 80.1 94.7 100.2 
July 57.2 59.0 78.8 92.6 101.2 
Aug . 58.4 58.4 76.8 91.7 103.0 
Sept. . 59.7 58.5 74.8 90.4 101.9 
Oct ; . 59.7 57.8 73.2 $8.3 102.1 
Nov. . 60.0 57.7 73.1 87.4 100.4 
Dec. . 69.4 56.4 71.5 85.7 99.6 

1937 1936. 1935. 1934 
Jan. 84.8 75.2 68.6 64.8 
Feb. . 85.4 75.4 68.9 64.4 
Mar. 87.4 16.7 69.4 64.8 
Apr. . 86.9 76.7 68.9 63.6 
ay 3 87.2 77.8 69.2 64.9 
June . . 87.6 79.3 69.2 65.2 
July . 87.8 80.4 68.6 65.0 
Aug. . . 88.4 80.5 70.4 65.9 
Sept. 87.0 80.7 70.9 65.3 
Oct . 86.0 81.6 71.6 66.1 
Nov. 84.7 83.4 73.1 66.9 
Dec 83.8 84.6 74.5 66.5 


Source: U. S. Department of Commerce 


The aggregate value of all types of con- 
struction contracts awarded showed a 
smaller than seasonal decline, but the 
nature of this recovery was not particu- 
larly impressive. (The seasonally adjusted 
index for all building rose to 63.5 from 
60.2 for December and stood 33.4 per 
cent above the low level of last October.) 
Two large individual awards resulted in 
an increase of 56.8 per cent in utility 
awards, after allowance for seasonal fluc- 
tuations. Public awards was the only 
other group to advance. Private residen- 
tial awards dropped 5.5 per cent, while 
non-residential awards fell 20.7 per cent. 


The Annalist Index of Business 
Activity 

The Annalist Index of Business Ac- 
tivity continued to decline last month, 
but at a much slower rate than in the 
preceding four months. It stands at 80.4 
(preliminary) as compared with 81.5 for 
December, 87.7 for November and 111.0 
for August, the high level for the last 
recovery. This decline of 1.1 points car- 
ried the index to the lowest level since 
November, 1934, and the loss from last 
year’s high point has been increased to 
27.6 per cent. 

Table IV gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and, where necessary, for long- 
time trend. Table V gives the combined 
index by months back to the beginning of 
1933. 

TABLE IV. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND 
COMPONENT GROUPS 

Jan. Dec. Nov. 


Freight car ne ‘ . 05 78.3 86.2 
Miscellaneous ... ice, eS oe |) a 
RN oa als ie wuts + nie Rows 87.5 89.6 95.4 

Electric power ASE RIE 794.9 96.1 99.8 

Manufacturing ..... .. *62.6 65.1 75.1 
Steel ingot production. 44.0 39.6 56.7 
Pig iron production. . 57.0 56.5 77.7 
Textiles ...... *78.1 78.9 81.4 

Cotton consumption. 89.2 94.4 96.3 
Wool consumption. shat 62.1 54.9 
Silk consumption. . 54.8 46.0 61.7 
Rayon consumption. a ae 38.1 39.4 
Boot and shoe production > 95.9 
Automobile rea *61.8 93.5 102.7 
Lumber production. 53.5 58.7 65.5 
Cement procuction. . sonal 62.5 64.5 

Mining ba 92.9 87.6 
Zine production. . .. 8.6 91.8 89.3 
Lead een. - Pewee 95.1 84.2 

Combined index. .-.. 980.4 81.5 87.7 


*Subject to revision. tBased on an esti- 
mated output of 9,848,000,000 kilowatt-hours, 
against a Federal Power Commission total of 
18 202 2,000,000 kilowatt-hours in December and 
10.329,000,000 kilowatt-hours in January, 1937. 

The movements of the various compo- 
nents for which January statistics are 
available were highly irregular. The most 
important single factor in the decline of 
the combined index was a sharp drop in 
automobile production. Next in impor- 
tance were declines in the adjusted in- 
dexes of electric power production and 
cotton consumption. The lumber and zinc 
cutput indexes also declined. The index 
of other freight car loadings showed a 
moderate decrease, but this was more 
than offset by a gain in the miscellaneous 
loadings index. The most important gain 
of the month occurred in the steel ingot 
production index. Increases were also 


shown by the adjusted indexes of rayon 
consumption, silk consumption and pig 
iron production. 


Curtailment in the automobile indus- 
try was drastic and our preliminary pro- 
duction index dropped over 30 points to 
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61.8. It now stands 58.0 per cent below 
the high level of last August. This de- 
crease, it is believed, will permit dealers 
to liquidate excessive stocks. Sales have 
also fallen sharply, but the figures so far 
available indicate that the drop was less 
severe than that for production. Retail 
sales of automobiles by General Motors 
dealers amounted to 63,069 cars in Jan- 
uary, as compared with 89,682 in Decem- 
ber and 92,998 in January, 1937; the de- 
crease over a year ago amounts to 32.2 
per cent. Trade reports indicate that 
sales of both used and new cars are now 
increasing and optimism is increasing in 
automobile circles. 

TABLE III. THE COMBINED INDEX 


SINCE JANUARY, 1933 
1938. 1937. 1936. 1935. 1934. 1933 


Jan *80.4 104.2 92.3 87.2 79.6 67.5 
Feb 105.7 89.0 86.7 83.2 66.1 
Mar 106.8 89.5 84.4 84.6 62.5 
Apr 107.0 $4.1 82.8 85.9 69.2 

ay 0 95.9 81.8 86.4 77.3 
June 107.8 97.6 82.0 83.8 987.5 
July 102.4 82.7 78.0 94.0 
Aug 111.0 102.5 84.9 75.1 87.5 
9g 102.9 86.1 71.4 82.0 
Oc 98.3 103.3 59.1 74.6 78.5 
See 87.7 107.1 92.0 76.0 75.3 
eee *81.5 110.5 96.7 82.4 77.5 


*Subject to. revision. 


Despite a low level of automobile as- 
semblies steel ingot production showed 
a greater than seasonal increase. The ad- 
justed production index at 44.0 still stands 
at a low level and in the first two weeks 
of February a decline again set in. Ac- 
cording to trade reports, there are few 
large orders in sight, the increased opti- 
mism of the automobile industry being the 
brightest spot. Demand from the con- 
struction industry is low and railroad 
equipment producers are buying little 
steel. Miscellaneous buyers are also hold- 
ing back, according to The Iron Age, 
“even when their inventories of steel are 
low.” 

Pig iron production per day declined, 
but by less than the usual seasonal 
amount. As a result, the adjusted produc- 
tion index rose moderately. It has lost 
less ground from last year’s high level 
than the steel production index, the for- 
mer showing a decrease of 57.9 per cent 
and the latter 64.7 per cent. 

The records of other durable goods in- 
dustries last month were less favorable 
than those for steel and pig iron. The 
lumber industry has been hampered by a 
high level of stocks; cement inventories 
are also placed at a comparatively high 
level. Reflecting a dearth of new business, 
because of less demand for houses and 
furniture, lumber production continued to 
decline. According to a report by the 
National Lumber, Manufacturers Associa- 
tion, unfilled orders of softwoods at 416 
mills were equivalent to only sixteen days’ 
production on Feb. 5, as compared with 
forty-four days a year ago. Gross stocks, 
on the other hand, have increased nearly 
7 per cent. 

Zinc production showed a contrary to 
seasonal decrease last month, but despite 
this decrease a further sharp increase 
occurred in stocks. Production was nearly 
100 per cent greater than shipments, 
stocks rising nearly 37 per cent to 88,532 
tons—at the end of last August they 
totaled only 11,227 tons. 

The situation in the nondurable con- 
sumers’ goods industries appears to be 
more favorable than it has been in months. 
No large buying wave has developed but, 
according to trade reports, inventories 
have been reduced to a more manageable 
level. 

Cotton consumption per day rose mod- 
erately last month, but the gain was less 
than the usual seasonal increase and the 
adjusted index declined to 89.2 from 94.4 
for December. During the middle of the 
month there was a marked increase in 
demand for cotton goods, but since that 
time sales have been fairly light. 

Silk consumption showed a greater than 
seasonal gain and the adjusted index rose 
8.8 points from the low December level. 
There was also a greater than Seasonal 
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increase in rayon consumption; the ad- 
justed index rose 13.0 points. It is still, 
however, at a low level. The industry’s 
statistical position has improved substan- 
tially. ‘‘Weavers’ excess stocks of rayon 
woven goods practically have been elimi- 
nated by the drastic liquidation of these 
inventories over the past five months,” 
states The Rayon Organon. “And it is safe 
to state that even a hand-to-mouth yarn 
buying policy by rayon fabricators over 
the next few months will continue to lift 
rayon yarn deliveries from the out-of- 
proportion low point reached last Decem- 
ber.”” The wool goods industry’s statistical 
position has also shown a marked im- 
provement. 

Shoe buyers have re-entered the market 
after an absence of many months, during 
which time retailers sharply reduced in- 
ventories. January production figures are 
not as yet available, but it is believed that 
the total will not be far below the level of 
January, 1937. 

“Budget-Balancing Made Easy” 
To the Editor of The Annalist: 

If “Budget-Balancing Made Easy” was 
published for the purpose of obtaining 
comments, I would like to make my com- 
ment here. Theoretically, which seems to 
be the basis of our present government, 
the idea of splitting our social security 
taxes between current expenses and ac- 
tual social security payments is excellent. 
However, the Washington theorists are a 
jump ahead of Mr. Buffett. In fact, there 
are three very good reasons why his sug- 
gestion would not work: 

1. It would not balance the budget. From 
all the figures I have seen 100 per cent 
of the social security taxes will not do 
that. 

2. The government theorists have al- 
ready worked out a scheme where they 
can use all the taxes for current expenses 
and acknowledge them with government 
promises to pay, which not only hide the 
social security taxes for current expenses 
but also hide the increase in the national 
debt. 

3. It is very questionable that the pres- 
ent social security program is sufficient to 
give a proper old-age pension to those re- 
ceiving it in the next few years. 

So, even if it were not being used for 
current expenses, there would not be more 
than enough to pay old-age pensions large 
enough to be complete in themselves. 

The old-fashioned “budget balancing” 
may return quicker than the “good old 
days,”’ but who is going to retire the gov- 
ernment obligations incurred by using so- 
cial security taxes for current expenses 
when these obligations have to be con- 
verted into cash to pay social security 
costs a few years from now? 

GEORGE S. WHEATON. 

San Francisco, Feb. 6. 


Recent Books 


THE FUTURE OF BRITISH RAILWAYS 
By W. J. Stevens 

This little volume treats the British 
railways from the point of view of the 
stockholder and investor. It discusses 
post-war developments, especially in the 
fields of regulation and consolidation. The 
failure of the companies to earn even the 
4% per cent return laid down as “stand- 
ard” by the Railways Act of 1921 is at- 
tributed primarily to unregulated high- 


way competition. Fortunately, there is. 


now some reason to hope for improve- 
ment, provided the recently recommended 
coordination of rail and highway traffic is 
carried through. Conditions in each of the 
four systems are reviewed in detail, and 
supported by statistics. (P. S. King & 
Son, Ltd., 14 Great Smith Street, West- 
minster, London, S. W. 1;°5 shillings.) 
* * * 
ALL ABOUT MINING, by Wallace H. Wit- 


combe. (Longmans, Green, $2.50.) 
Mines, mining and miners. 
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THE PENNSYLVANIA RAILROAD 





SUMMARY 
OF ANNUAL REPORT 
FOR 1937 


Sfp 91st Annual Report of the Pennsylvania Railroad Company covering 
operations for 1937 will be presented to the stockholders at the annual 
meeting on April 12, 1938. Total operating revenues increased over 1936 by 
$14,508,320 or 3.3%. Operating expenses increased $23,873,592 (due principally 
to higher wage scales, larger expenditures for maintenance, higher costs of 
materials and supplies and greater expenses incident to increased business). Net. 
income was $27,278,638, as compared with $38,742,091 in 1936. Surplus was 
equal to 2.9% upon the outstanding Capital Stock as compared with 4.8% in 
1936. Surplus per share (par $50) was $1.45 as compared with $2.38 in 1936. 


OPERATING RESULTS 

















Comparison with 1936 
1937 Increase or Decrease 
Tora OpeRATING REVENUES were..... $455,933,509 1 $14,508,320 
Torat OperatinG ExpENSES were.......... .. 337,961,293 I 23,873,592 
Leavinc Net REVENUE From Rattway Operations of 117,972,216 D 9,365,272 
TAXES amounted to secede aera yas coe eon ; 39,332,751 I 4,618,602 
Hire or Equipment and Joint Faciuity Rents wer 5,638,538 D 2,804,208 
Leavinc Net Raitway Operatinc Income of....... 73,000,927 D_ 11,179,666 
Income From InvestMENTS AND OrHER Sources 
RE the ey RED ON, Ue Oe ee Re 37,559,227 I 1,439,694 
Maxine Guone Teen 66 5. nook kc ceccicccscwa 110,560,154 D 9,739,972 
Renta For Leasep Lines, INTEREST On Tue Com- 
pANY’s Dest AnD OTHER CuarGES amounted to... 83,281,516 =I 1,723,481 
Leavine Net Income of.................... ee 27,278,638 D 11,463,453 
APPROPRIATIONS To Sink1NG AnD OTHER Funps, etc.. . . 8,144,466 I 801,726 
Surptus (Equal to 2.9% on Capital Stock).......... 19,134,172 D 12,265,179 


Dividends aggregating 244% ($1.25 per share) were paid during the year and 
charged against 1937 income. Both gross and net income were adversely affected 
to the extent of about $15,000,000, as compared with 1936, by the elimination 
of the so-called emergency charges on freight traffic. 


The Pennsylvania Railroad invites the active interest of its stockholders and 
bondholders in getting people to travel and ship via The Pennsylvania Railroad. 


M. W. CLEMENT, President. 


THE PENNSYLVANIA 
RAILROAD 


SHIP AND TRAVEL VIA PENNSYLVANIA 


Stockholders can obtain copies of the Annual Report from : 
J. Taney Willcox, Secretary, Broad Street Station Building, Philadelphia, Pa. 
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National Government: Fiscal Sails Being 


WASHINGTON. 
F the many conclusions that can be 
drawn from events of the last week, 
a heavy increase in Federal expen- 
ditures for fiscal 1939 is among the 
least debatable. The items of farm aid, 
relief and armaments, which were pre- 
dictable early in the year, are given new 
confirmation. Our earlier expectation that 
the 1939 deficit would be twice, or more 
than twice, the estimated billion dollars, 
now seems highly conservative, especially 
in view of impaired income prospects. 
Gold desterilization, viewed by some as 
mildly inflationary or as a sop to the in- 
flationists in Congress, seems of no imme- 
diate business effect since bank reserves 
already are superabundant. So the main 
point seems to be that the necessity for 
Treasury borrowing, to support gold in 
idleness and interest thereon, will be some- 
what reduced—an aid to any spending 
plan that might be in the President’s mind. 
The cancellation of RFC’s non-recoverable 
relief outlays, previously classed as recov- 
erable, makes for a clearer balance sheet. 
The simultaneous bill to maintain the cap- 
ital of Commodity Credit Corporation un- 
impaired at $100,000,000, with power to 
issue obligations fully guaranteed up to 
$500,000,000 is part of a trend now shap- 
ing toward extra-budgetary expenditures. 
Fiscal sails are being trimmed for some- 
thing. Meanwhile, regular appropriation 
bills continue to move—fast. 


* * * 


UNBLOCKING of the legislative pro- 
gram now is possible with passage of the 
farm bill and the expected breaking of 
the anti-lynching filibuster. Delay of the 
tax bill, some think, may have been for 
the insertion of some form of processing 
taxes after farm bill enactment, in line 
with the President’s statement that any 
expenditure over $500,000,000 per year 
would have to be met by new taxation. 

* * * 

FTC soon will get its new amendments 
under the House-approved conference re- 
port which enables the commission to act 
“in the public interest” without proving 
competition. A host of business bills are 
log-jammed in the Senate behind anti- 
lynch, as detailed in the weekly legisla- 
tive calendar. The government reorgani- 
zation bill has been further revised; its 
scheduling still is uncertain, but several 
appropriation bills and other measures 
are expected before it starts. 

Action on the Patman Chain Store Bill, 
filed this week, is not expected this ses- 
sion, though it will make much campaign 
talk from now on. The superhighway 
program is much discussed as a possible 
pump-priming measure but would be slow 
to start. Plans for financing on a self- 
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Extra-Budgetary Spending 


By KENDALL K. HOYT 


deal of adjustment. A planning bill to 
this end might be the answer for this 
session. 

* a * 

PRICES: The President’s statement 
that some prices are too low, after nearly 
a year of deflationary effort against price 
structures, brings a new unknown to be 
clarified by Friday’s press conference. 
“The price level may be raised or lowered 
at will by the money managers,” accord- 
ing to the report of the Senate Commit- 
tee on Agriculture and Forestry on the 
Thomas resolution, expressing the sense 
of the Senate that the price level should 
be raised to approximately the 1926 level. 
“Man-made economic conditions bring 
opportunities, advantages and wealth to 
the fortunate few bondholders of the 
country.” So stabilize, the report con- 
cludes. 

* * a 

THE RELIEF FUND of a quarter bil- 
lion seems to have been decided suddenly. 
Only a few days ago, Morgenthau said 
that, after consultation with Acting WPA 
Director Williams, he saw no immediate 
need. For that matter, he did not seem 
to anticipate any change in the gold 
policy. 

Under the remainder of a billion and a 
half relief appropriation for the current 
fiscal year, 70 per cent of which was for 


WPA, employment under WPA _ would 
have had to drop from about 2,000,000 to 
1,500,000 before July. The peak in relief 
need usually comes about the last week 
in February, although it might be retarded 
somewhat this year in view of the fast 
drop in employment since November. Just 
how the curve of new WPA employment 
will be superimposed upon the former 
plan is not fully determined. The situa- 
tion is extremely spotty and first atten- 
tion will be focused on cities most need- 
ing it. 

Possible amendments to the relief bill 
are in prospect as this is written. Re- 
quirement of a sponsor's contribution of 
25 per cent would not be difficult on the 
basis of current performance since recent 
figures have nearly reached that ratio. 
But some cities doubtless will plead in- 
ability to pay as large a share of the new 
money. 

* * * 

SMALL BUSINESS aid, either through 
Federal credit or through guarantee of 
loans, is now believed to be an adminis- 
tration objective. Since the little business 
men’s conference, the Department of Com- 
merce has been deluged with letters urging 
personal need of credit. 

* * * 

REPUBLICAN toryism was lambasted 

again in the Lincoln Day speech of Gov- 


Trimmed for 


ernor Aiken of Vermont. There is much 
dissatisfaction in Washington, among 
members of Congress and others, as to 
the ineffectiveness of the Republican set- 
up, aside from the small and active Con- 
gressional committee. The national or- 
ganization has spent more than half a 
million in the past year and has achieved 
less than has many a trade association 
operating on a fraction of that budget. 

It is assumed that in due course there 
will be a thorough housecleariing. But 
this may not come till after November. 
The organization hangs on by default. 
Republican critics mostly ignore it and 
Democrats seem well pleased with it. Re- 
actionary party officials and contributors; 
the contenders for party dominance who 
don’t- want a strong set-up that might 
interfere with their plans; the believers 
in a coming conservative reaction and a 
wait-and-see policy meanwhile; and the 
lack of any clear idea of “where from 
here” all are factors in maintaining status 
quo. All this time, nobody is doing in 
the current recession what Michelson did 
in the “Hoover Depression.” 

Some State and local Republican com- 
mittees, however, are making progress 
under their own steam. Reports indicate 
as many as fifty Democratic seats in the 
House which are none too secure. Van- 
denberg’s renewed pleas for a coalition 
have met no tangible response but, since 
Farley took occasion to belittle the idea, 
it might seem that the Democrats are 
worrying about the split in their own 
ranks which is making toward a difficult 
situation in several important States. 


Calendar of National Legislation for Week Ended Feb. 14 


PASSED BOTH HOUSES — S1077—Amend- 
ments to FTC Act. Conference report agreed 
to in House Feb. 14. 

$1691—Residence requirements for judges 
not to apply to those who have retired. S 
agreed H amendments Feb. 8. 

HR8505—Farm bill. H agreed to conf rpt 
Feb. 9. Vote: 264—135. S agreed conf rpt 
Feb 14. Vote: 56—31. 

HR9043—Retired Supreme Court justices 
may serve in District of Columbia as well as 
in other Circuit Courts. Passed S Feb 8. 
Companion bill $3232 indefinitely postponed. 


om * * 


PASSED ONE HOUSE — HR7158 — Exempt 
yachts, tugs and unrigged vessels from cer- 
tain provisions of act of Jun 25, 1936, as to 
manning. SRpti363 Feb 11. 

HJR150—Interstt compact Idaho and Wyo 
re Snake R waters. SRpt 1319 Feb 4. 


* * * 


RESOLUTION POSTPONED — SRes229 
(Johnson, Calif). Indefinitely postponed Feb 
8—Sec of State advise whether any war 
agreement with Great Britain or with any 
nation as to naval patrol of any waters. 


zs ¢+ # 


REPORTED—S475 (McAdoo) Feb 14—Estab- 
lish court of patent appeals. 

$2819 (Wagner) SRpt 1330 Feb 10—Create 
Fed committee on purchase of blind-made 
goods. 

$3073 (Copeland) Feb 9—Safeguard health 
against distributn of drugs not generally rec- 
ognized as safe. 

$3330 (Copeland) Feb 9—Amend steamship 
inspection law. 

$3331 (Byrnes) ordered rptd Feb 12—Govt 
reorganizatn bill. 

$3351 (Copeland) SRpt1362 Feb 11—Permit 
steamship boiler or hull inspectors to issue 
certificates of service, continuous discharge 
books, &c. 

$3395 (Glass) SRpt1327 Feb 9—Cancel obli- 
gatns of RFC ircurred in supplying funds for 
relief. 

$3409 (Wagner) SRpti326 Feb 8—Maintain 
unimpaired the capital of Commodity Credit 
Corp at $100,000,000. 

SJR253 (Harrison) SRpti365 Feb 11—Extend 
2 yrs to Mar 10, 1940, the time for war claims 
filing by American claimants. 

SRes205 (Smith) SRpt1325 Feb 8—Continue 
invst Amer Cotton Cooperative Assn. Rpt 
includes minority views of Senator Ellender. 

SRes215 (Vandenberg) Feb 11—Invtg in- 
dustrl profit-sharing plans. Rptd from S 
Finance; to S Audit and Control. 

SRes216 (Thomas, Okla) SRpti328 Feb 9— 
Express sense of Senate that price level 
should be raised approx to 1926 level. 

SRes231 (Copeland) Feb 9—Specl committee 
5 Senators invstg conditions in mercht ma- 
rine. Rptd from S Commerce; to S Audit 
and Control. 

HR2709 (Sumners, Tex)—HRpt1760 Feb 7— 
Additnl U S district judge, Eastn Dist La. 


HR4201 (Dies)—HRpti764 Feb 7—Steamship 
inspectn service for Port Arthur, Tex. 

HR8565 (Hill, Wash) HRptl761 Feb 7—De- 
fine compensatn of depty clerks and com- 
missnrs U § dist courts. 

HR9361 (Steagall) HRpti772 Feb 7—Com- 
modity Credit Corp; companion bill to $3409 
rptd in S. 

HR9379 (Steagall) HRpti773 Feb 8—Cancel 
RFC relief obligatns. Companion to S3395 
rptd in S. 

. * * 

NEW BILLS—S3397-8 (Truman) Judic—In 
damage suits against common carrier for 
employe death, employe not held to have 
assumed risk in case of negligence by car- 
rier; employes not to be restrained from giv- 
ing information. 

$3425 (McGill) Pensions—Pension widows 
and dependent children of World War vets. 

$3428 (Bulkley) Bnkg and Currency—Create 
U S Highway Corp with capital stock up to 
$100,000,000 and bonding power to $2,000,000,- 
000 for self-liquidating transcontinental su- 
per highways. Also HR9478 (Steagall). 

$3420 (Pepper) Bnkg and Currency—RFC 
to insure bank loans up to $100,000 each to 
business firms for production, modernization, 
etc. 

$3445 (Gillette) Finance—Gasoline mixed 
with 10 per cent ethyl alcohol not to be sub- 
ject to tax Sec 617 Rev Act 1932. Compan- 
ion: HR9387 (Harrington) Ways and Means. 

$3448 (Russell) Agri and Forestry—$300,000 
for tung oil research. Companion: HR9467 
(Colmer) Agri. 

$3449 (Overton) Agri and Forestry—Cancel 
1934 FERA oat forage loans to La. 

$3451 (Lewis) Interstt Com—Elevated toll 
highways through cities. 

$3452 (McAdoo) Bnkg and Currency—Ex- 
tend Disaster Loan Corp aid to 1938 disasters. 

SUR258 (Murray) Approp—$2,000,00 for in- 
sect pest control. Also HJR591 (Cannon, 
Mo). 

SJR260 (King) on table—President call in- 
ternatl arms limitatn conf. Companion HJR- 
598 (Maverick) Forn Aff. 

SJR261 (Hitchcock) Judic—Amend Consti- 
tutn for reciprocal tax on interest on Fed 
and Stt bonds. 

HR9355 (Brewster) Ways and Means—Tax 
imported bread. 

HR9362 (Steagall) Bnkg and Currency— 
Simplify Treasury accountg of costs of re- 
deeming*‘natl bank notes. 

HR9380 (Barton) Ways and Means—Repeal 
Coal Control Act 1937. 

HR9381 (Beiter) Coinage, Wts and Meas- 
ures—Auth coinage copper 3-cent pieces. 

HR9383 (Lammeck) Ways and Means— 
Amend 1930 Tariff Act to require army and 
navy certificatn of trade agreement items 
affecting natl defense. 

HR9384 (Lanzetta) Immig and Naturaliza- 
tion—Cancellation of citizenship not to affect 
naturalization of persons (dependents) bas- 
ing citizenship on certificate which is can- 


celed. 
HR9389 (Snyder, Pa) Roads—Build three 


transcontinental and six north-south high- 
ways. 

HR9391 (May) Military Affairs—Prevent 
war profiteering; permit rate, rent and price 
pegging by proclamation; absorb profits by 
taxation. Sec of Treasury to make tax stud- 
ies in preparation. HR9408 (Andrews)—Em- 
bodies tax features of HR9391. 

HR9409 (Bradley) Post Office and Post 
Roads—Credit 100 per cent of annual gross 
receipts including money-order fees in an- 
nual classification of postoffices. 

HR9410 (Cochran) Approp—Repeal section 
of 1937 Relief Act requiring budgeting of 
funds through year. Also HR9431 (Walter). 

HR9411 (Havenner) Interstt and Forn Com 
—Fed Pow Commsn may fix electric rates 
on prudent investment less accrued depre- 
ciation and other credit balances; may invstg 
prudent investment in property of every pub- 
lic utility. 

HR9412 (Keller) Ways and Means—$5,000,- 
000,000 for nat] system of hard-surfaced post 
roads on routes specified, including airports, 
grade crossing works, &c. 

HR9413. (Kramer) Judic—~Amend Bank- 
ruptcy Act to require additnl newspaper no- 
tice of orders and court rules. 

HR919 (Crawford) Ways and Means—U S 
not to tax closed banks in way which will 
— assets needed for full payt of depos- 

ors. 

HR9426 (Boykin) Judic—Allow judicl re- 
view for govt contractors whose costs were 
—— in complying with act of Jun 16, 

>. 

HR9427 (Elliott) Ways and Means—Social 
Security emplt tax proceeds to be set aside 
in Treasury for old-age benefit payts. 

HR9429 (Barton) Ways and Means—Repeal 
Bituminous Coal Act 1937. 

HR%39 (Murdock, Ariz) Irrig and Reclam— 
Invstg increasing crop yields by nitrogenous 
gas in irrigatn waters by use of off-pealk 
electricity. 

HR9441 (Barry) Bnkg and Currency— 
Amend laws on underwriting of and invest- 
ment in security issues by banks. 

HR9445 (Shafer, Mich) Milit Aff—Pension 
Natl Guardsmen for disabilities incurred in 
training. 

HR9464 (Patman and some 80 co-sponsors) 
(Ways and Means)—Confiscatory tax on 
chain stores. 

HR9470 (Knutson) Ways and Means—Un- 
lawful to sell motor fuel unless mixed with 
10 per cent alcohol produced from farm prod- 
ucts; high tax on fuels not so blended. 

HR9474 (O'Neill, N J)—Bnkg and Currency 
—Reduce HOLC interest to 3% per cent; in- 
crease payment period to 20 yrs. 

HJR594 (Withrow) Interstt and Forn Com— 
Ftc invstg auto mfrs distributn policies and 
dealers’ sales policies. 

HJR596 (Taylor, Colo) Approp—$250,000,000 
for additional relief, fiscal 1938. 

HRes418 (Fish) Forn Aff—Ask Pres for 
info whether state of war between Japan and 
China and, if so, whether Neutrality Act will 
be invoked. 
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Senator Wagner’s Defense of His Law: Labor Problem 
Viewed as Class Struggle 


By WALTER E. SPAHR 


p 
Professor of Economics, New York University 


This is the first of two articles analyz- 
ing Senator Wagner’s defense of the Na- 
tional Labor Relations Act. 

N The New York Times of July 25, 
I 1937, Senator Robert F. Wagner set 

forth his defense of the National 

Labor Relations Act in an article en- 
titled ‘Wagner Challenges Critics of His 
Act.” This article is significant and de- 
serves analysis and understanding by the 
American people. The nature of the Sena- 
tor’s arguments and of the central philos- 
ophy underlying them are matters of 
great importance to this country, and it 
would be unfortunate, indeed, if the peo- 
ple of this nation should fail to appreciate 
their nature and implications. 

The burden of Senator Wagner’s argu- 
ments is that the so-called Wagner Labor 
Act was designed to provide organized 
laborers with the power and instrumen- 
talities that will enable them to meet em- 
ployers on their own ground and to fight 
them as effectively as employers are sup- 
posed to deal with laborers. The law is 
not unfair in this respect, says the Sen- 
ator: it does not deprive the employer 
of any of his powers; it merely raises 
organized laborers up to a more equal 
plane with the employer. 


Labor Problem Viewed as Class 
Struggle 

Stated in simple but nevertheless ac- 
curate terms, Senator Wagner’s concep- 
tion of his law is that its primary purpose 
is to create two industrial groups of sub- 
stantially equal strength. With this ac- 
complished, these two groups are to be 
left free “to fight it out.” All his major 
arguments are concerned with the desira- 
bility of strengthening labor’s hands so 
that it may fight the employers more ef- 
fectively; and the philosophy underlying 
his arguments reveals that he regards the 
problems of employer-employe relation- 
ships in the light of a class struggle in 
which issues are to be settled by force— 
that is, by fighting—when negotiation 
fails. 

In the final analysis the Senator has 
not suggested the means or mechanism by 
which these problems could and should be 
settled intelligently and peaceably. In his 
philosophy he has chosen to take the posi- 
tion that force is superior to more rational 
processes, and that labor should have 
power so that it can use force more effec- 
tively. He clearly hopes and expects that 
labor will obtain sufficient power to get 
what it thinks it wants. The Senator does 
not indicate that he thinks there are limits 
to what laborers might take from others 
without injuring society in general; he 
makes no effort to explore the question of 
how any one, whether by force or by more 
defensible methods, is to decide what is 
labor’s proper share of the national in- 
come. In short, the purpose of his law 
and the burden of his defense of it are to 
the effect that labor should be given the 
power and the freedom to fight employers 
as labor sees fit, and there is no place in 
his arguments and philosophy for the 
compulsory use of rational and peaceable 
methods of settling conflicts in human 
relations when negotiation fails. 

The Wagner Labor Law and the Sena- 
tor’s explanation and defense of it have 
not gone to the heart of these problems in 
any fundamental sense, and it seems clear 
that in time a new start must be made by 
those statesmen who believe that force, 
except as used by the State, does not pro- 
vide the proper means of settling prob- 
lems of human relations. 


Attitude of the General Public 
It seems clear that the approach and 
philosophy of Senator Wagner with re- 
spect to the so-called labor problem is 
characteristic of a very large number of 
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| Eventually our 


people today; but it is characteristic of 
those who have given little attention to 
the economics of the problem and of those 
who subscribe to and have not thought 
beyond the view that the issue is simply 
that of a class struggle. 

The attitude of this group of people is 
something that should easily be under- 
stood. It is rooted in emotion, sympathy 
and either superficial thinking or an un- 
willingness to pursue the question of the 
solution to a logical conclusion. But none 
of these can satisfactorily solve the great 
problems of employer-employe relations. 
lawmakers must rise 
above emotions and superficial thinking 
and resort, instead, to some hard-headed 
analysis which rests upon sound logic, 
sound economics and the principles of 
peace. 

The effort of statesmen and of all in- 
telligent persons to improve the condition 
of the less fortunate members of society 
without at the same time impairing the 
average plane of living for all its members 
has been a challenging and laudable un- 
dertaking for many centuries. No person 
can really be considered intelligent and 
socially minded who does not realize that 
the heart of the problem of social better- 
ment lies in the efforts of society to ac- 
complish these purposes. And, as a part 
of these efforts, none has been more chal- 
lenging nor has aroused more sympathetic 
attention than the effort to improve the 
condition of the laboring man and woman. 
These efforts are laudable from the point 
of view of humanitarianism, and they are 
defensible in economics. 


Too Much Emotion 


When, therefore, it is stated that steps 
are being taken to improve the condition 
of the laboring man, sympathic approval 
is easily accorded by all who wish to see 
these things brought about. And, as a 
practical matter, this has usually meant, 
in a country like ours, marked by its gen- 
eral spirit of democracy and altruism, that 
a very large proportion of the population 
has stood ready at all times to throw its 
support behind these movements or meas- 
ures which supposedly have been designed 
to improve the condition of the laborer. 
In fact, the tendency in this direction has 
been so strong that emotion rather than 
reason has, to a very large degree, been a 
dominating factor both in the labor pro- 
grams and in the manner in which support 
has been given to them. Indeed, it is not 
too much to say that the support given to 
the various labor movements in this coun- 
try has been very indiscriminate. The 
problem of improving the condition of the 
laboring man is probably one of the most 
difficult in the field of economics, and yet 
when a person of some prestige or author- 
ity, but largely regardless of his compe- 
tence, announces a program which he de- 
clares is designed to aid the laboring man, 
or when a so-called labor leader launches 
a movement such as a strike which he as- 
serts is to benefit the laborer, the tendency 
is to bestow approval upon him without 
examining critically the virtues and eco- 
nomic soundness of the plan or movement. 

The result has been that we in this 


country have seen labor programs and | 


movements converted, to a very large de- 
gree, into emotional agitations in which 
genuine intelligence has had relatively 
little opportunity to function. One conse- 
quence of this has been that no satisfac- 
tory solution to the so-called labor prob- 
lem has been provided. Another conse- 


quence has been that the labor problem 
has come to be widely regarded as noth- 
ing more than a class struggle. 


Labor and the New Deal 

For all these reasons, emotionalism and 
the notion that the labor problem is mere- 
ly a matter of class struggle have been 
the chief characteristics of the popular 
attitude toward these labor issues. All 
this became very clear during and since 
1933. The depression caused heavy un- 
employment and great distress among 
the laboring classes. Naturally their 
plight attracted universal sympathy and 
increased the general desire to aid them. 
When the New Deal program was an- 
nounced, great emphasis was placed on 
the efforts that were to be made to al- 
leviate the distress of the laboring classes 
and to improve their condition. Such 3 
general program at once, and naturally, 
obtained the quick support of the laboring 
classes and of all others who found in the 
announced program and governmental at- 
titude a promise that something really 


worthwhile was now to be accomplished. 

The attitude of the majority of the gen- 
eral public was sympathetic to an unprec- 
edented degree. Labor leaders were en- 
couraged to act and to gain all ground 
possible for the so-called laboring classes. 
Laws designed to be beneficial to laborers 
were rushed through Congress and some 
of our State Legislatures with great 
speed. The way was opened for rapid 
unionization of labor. Labor leaders were 
given an unprecedented freedom of ac- 
tion. Government support, both Federal 
and State, was in a great variety of ways 
thrown behind labor leaders. Indeed, in 
many instances, constitutional law, the 
protection of legal rights, and the usual 
processes of law enforcement were sus- 
pended. And behind this general trend 
of events appeared to stand a predom- 
inantly tolerant, if not actively approving, 
public opinion. It seemed that the gen- 
eral public had, to an extent perhaps 
never before manifested, come to view 
labor’s problem as one of a class struggle 
and was ready for the struggle to take 
place. Sensing what appeared to be the 
general public attitude, labor leaders took 
advantage of the opening and pushed for- 
ward, using every weapon at their dis- 
posal. The consequence was that what ap- 
peared to be the beginning of a genuine 
class struggle was launched. 
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MY TELEPHONE CONNECTS 


WITH 19,000,000* OTHERS... 


and so doce yours” 





You buy contacts with many people when you buy Bell Telephone 
service. Your own particular telephone can be connected to practically 
any other telephone in the United States and to 93° of all the telephones 
in the whole world. You can use as much or as little of this service as 
you want, any time and at low cost. 


BELL TELEPHONE SYSTEM 


*#The figure 19,000,000 is for the United States only. 


35,000,000 when you add the overseas telephone connections of the Bel! System. es 


The total becomes 
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Financial Markets: Stocks Drift Aimlessly; Trading 


OTH stocks and bonds have fluc- 
tuated within a narrow range dur- 
ing the past week as activity has 
fallen to an exceptionally low level. 

The apparent failure of the security mar- 
kets to respond decisively to various de- 
velopments may suggest that much news 
has already been discounted, but more 
probably indicates simply the inclination 
at this particular time of investors to 
minimize nearly all news except reports 
of actual business conditions. 

The week under consideration began 
last Friday with an insignificant recession 
of stock prices and a total volume on the 
Stock Exchange of only 387,000 shares, 
the lightest turnover for a full session in 
three years. The long holiday week-end 
p:oduced no material change in financial 
sentiment and on Monday prices advanced 
slightly on a volume only a little greater 
than that of Friday. Prices receded mod- 


WEIGHTED ‘AVERAGE OF 8 LEADING | 
INDUSTRIAL STOCKS 
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erately on Tuesday after strengthening a 
little in the first hour and on Wednesday 
moved irregularly with a slight net loss 
for the market as a whole. On Thursday 
prices advanced. 

Although fairly significant gains or 
losses have been shown by a rather large 
number of issues during the past week, 
price changes have in general been con- 
fined within a relatively narrow limit. 
Among stocks which displayed noteworthy 
strength have been American Can, Na- 
tional Distillers, Lone Star Cement, Skelly 
Oil, Oliver Farm Equipment, United States 
Rubber and Goodrich. Such leading stocks 
as United States Steel, Bethlehem, West- 
inghouse Electric, General Electric, Chrys- 
ler, Union Carbide, du Pont, Sears Roe- 
buck, Kennecott and Anaconda Copper 
were among stocks showing moderate 
losses. 

A much larger list of stocks has resisted 
the downward drift of prices. In this 
group may be mentioned Continental Can, 
Woolworth, McIntyre Porcupine, American 
Radiator, St. Joseph Lead, Dow Chemical, 
Freeport Sulphur and Monsanto Chemi- 
cal. Food, tobacco, oil, rubber, utility and 
railroad equipment stocks have in general 
been relatively stable. 

It may be noted that, largely as a result 
of the low rate of turnover, averages of 
the market as a whole have not always 
closely reflected the prevailing tendency 
of prices. For instance, on Wednesday, 
when broad market averages indicated a 
small net loss for the day, seven of the 
ten most active stocks on the Stock Ex- 
change- ended the day with fractional 
gains. During the past week many of the 
less active stocks have sold with only 
slight price changes, and in this extremely 
dull period significant fluctuations appear 
to have been confined chiefly to the bet- 
ter known market leaders. 

News reports of the past week bearing 
upon the financial outlook have been of 
interest primarily because of their fail- 
ure to produce more notable movements 
in stock prices. Perhaps chief among 
these developments was the announcement 


Volume at Three-Year Low 
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after the close of Monday’s trading of the 
Treasury’s decision to relax its gold ster- 
ilization program. The implications of 
this change in policy have been regarded 
as mildly inflationary, but aside from the 
strength in gold stocks the action of the 
stock market has not confirmed this inter- 
pretation. 

In connection with the question of in- 
flation it is interesting to note a general 
tendency over the past several weeks for 
traders to attribute almost every minor 
rally in stocks to this factor. Gold stocks 
have in fact made a better-than-average 
showing, but so far as the stock market 
as a whole is concerned the results have 
not been proportionate to the supposed 
gravity of the situation. Moreover, there 
has been no definite tendency for the 
types of stocks which would suffer rather 
than profit from inflation to make an 
especially unfavorable showing 
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AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 
——1938.— 1937. 
Feb. Jan. Dec. gt Oct 





CWNAUP COD 
i 
So 
— 
nN 
_ 


10... .102.95 104.60 105.38 105.11 


11 103.01 104. 105.35 .-..- 108.17 108.86 
1 eee. 104.52 ---- 105.10 is 
13 soe Meee 105.24 105.06 108.07 108.88 
14....102.96 104.25 105.38 -.-- 107.66 108.90 
15....102.74 104.25 104.91 104.84 107.41 
16... .102.61 .-.. 105.19 104.38 107.50 109.16 
| eer 103.60 105.18 104.48 .... 109.11 
18 102.86 105.29 104.19 106.88 108.81 
19 102.09 .... 103.76 106.30 ele 
20 102.02 105.62 103.69 106.78 108.94 
21.... .... 101.48 105.91 ---. 107.07 108.90 
2.... «s+. 100.95 105.90 103.18 107.34 108.89 


In view of the lack of response of the 
stock market to inflation talk, it might 
be suspected that, in the opinion of most 
investors, the majority of stocks do not 
provide effective protection against a sub- 
stantial rise in the general price level. Al- 
though this may be true, it is more prob- 
able that the failure of stock prices to 
reflect the supposed danger of inflation 
is due chiefly to the fact that inflation 
forces are most evident in a period of 
business improvement. It is probably true 
also that although the present business 
contraction has tended to increase the fi- 
nancial burdens of the government, the 
effect of this process is obscured by the 
more obvious downward trend of profits 
and other more conspicuous changes in 
the general business situation. 

Reflecting the modification of the Treas- 
ury’s gold policy the dollar has been 
rather weak against most European cur- 
rencies. Sterling has advanced rather 
sharply to the highest level since Septem- 
ber, 1936, and on Wednesday the price of 
gold in London increased to about $35.19 
an ounce, or about 3 cents below the point 
at which gold could be shipped from this 
country to England. 

Earnings reports for 1937 have, of 
course, provided little basis for optimism. 
Although many companies have made a 
highly satisfactory showing, it is also true 
that others, including many normally 
stable enterprises, have reported a greater 
contraction of earnings than some observ- 
ers might have expected. S. F. 
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The Week in Commodities: Break in Gasoline Prices 


RESIDENT ROOSEVELT’S decla- 
ration for higher commodity prices 
came too late in the week to effect 
our Index a great deal, and, as a 

consequence, prices dropped for the sixth 
consecutive week. On Feb. 16 The Annal- 
ist Weekly Index of Wholesale Commodity 
Prices stood at 82.2,as compared with 82.8 
in the preceding week and 92.6 a year ago. 
Prices are now at the lowest level since 
the last week in June, 1936. The main 





DAILY COTTON PRICES 
| MAY CONTRACT 








Forces Index 


Annalist Weekly Index of Wholesale Com- 
modity Prices stood at 95.6. Last week 
the Index was 82.9, representing a drop 
of more than 17 per cent, one of the 
sharpest declines since the post-war de- 
flation of 1920-21. 

In itself, the recent move to ‘“‘de-ster- 
ilize” gold imports will probably not have 
a great effect upon prices. It is mildly 
inflationary but not any more so than 
the $300,000,000 of sterilized gold which 
was returned to the credit base last Sep- 
tember. The latest step on the part of the 
Treasury, however, does indicate quite 
clearly which way the wind is blowing in 
official circles. Legislators with inflation- 
ary tendencies are now exerting great 
pressure in Washington to have their way, 


to New Low 


and the Treasury still has $1,300,000,000 
of sterilized gold which could be added to 
bank credit. 

For some time, this column has been 
either bearish or “stand-offish’” on sev- 
eral commodities, including cotton, coffee, 
sugar, hides, rubber, silk and wool. We 
have looked to the brighter side of wheat, 
corn, oats, rye and cottonseed oii and 
have taken a “straddle’’ position of both 
cocoa and copper. Because of these new 
occurrences, however, it now seems that 
the best policy would be to await devel- 
opments. If+ President Roosevelt wants 
prices at the 1926 level, he will probably 
get them there, one way or the other. 
There is little reason to buck the trend. 
It should be borne in mind, though, that 
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DAILY COMMODITY PRICES 

Dow- 


Moody’s Jones 


Cotton. Wheat. Corn. Hogs. Index. Index. 


Feb. 10.. 8.79 1.12% .75 8.55 148.6 53.35 
Feb. 11.. 8.81 1. - 75% 8.45 148.2 53.19 
Feb. 12.. Holida 

Feb. 14.. 8.88 1. 1% .73% 8.43 148.4 53.47 
Feb. 15.. 8.93 1.09% .72% 8.28 147.6 52.95 
Feb. 16.. 8.89 1.10% .72 8.40 147.8 53.7 


For description of items used see THE AN- 
NALIST of Jan. 21, 1937. 


cause of this week’s decline was a sharp 
drop in gasoline prices at the refineries. 
Quotations dropped to 4.31 cents a gallon, 
as compared with 5.25 the previous week. 
Record-breaking stocks were said to have 
been the cause of the price drop. 

Commodity markets advanced briskly 
on Wednesday following the overnight 
news of the President’s commodity price 
policy. Copper futures advanced more 
than 40 points, although Mr. Roosevelt 
specifically stated that he did not want to 
see that item rise too far. Rubber, hides, 
cocoa and sugar were all higher, and the 
markets were the most active in months. 

Two developments have taken place 
during the week which will have an im- 
portant effect upon commodity ‘prices. 
Late Tuesday President Roosevelt stated 
that he thought present commodity prices. 
were too low and that they should rise. 
He also indicated that he still believed the 
1926 level of prices to be a good one. He 
specifically stated, however, that he did 
not think copper should go to 19 cents 
again. On Monday the Secretary of the 
Treasury announced a new “de-steriliza- 
tion” of gold program. Under the new 
ruling, gold coming into the country from 
now on will be added to the credit base 
and be available for lending purposes. 
In the event that gold imports within a 
single quarter exceed $100,000,000 the ex- 
cess will be “sterilized.” 

WEEKLY FOREIGN WHOLESALE 


PRICE INDEXES 


(Measured in currency of count 22 = pri- 
mary commodities in terms o zold) 


Primary 
Ger- C’mod- 
Canada. U.K. France, many. Italy. ities. 


Base..........1926 1926. July,’14. 1913. 1913. 1928. 
Day Compiled..Fri. Sat. Sat. Wed. Thurs. Sat. 
Week Ended: 


1938: 
Jae: Boxes 83.0 77.9 601 105.5 471 45.1 
J0nm, 8.2... 5 77.9 608 105.6 470 45.3 
poe ee 83.4 77.6 615 105.5 470 45.3 
Jan. Z..... 83.0 76.9 611 105.5 470 44.3 
Jan. 2..... 83.6 76.7 612 105.5 — 43.9 
Feb. 5..... 83.6 76.3 610 105.6 43.6 

Sources: Canada, Dominion Bureau of Sta- 
tistics; U. K., Crump; France, and Primary 
Commodities, Statistique Generale de la 
France; Germany, Statistische Reichsamt; 


Italy, Consiglio Provinciale delle Corporazioni 
di Milano. 

These two moves on the part of Wash- 
ington indicate an important reversal of 
policy and cannot be ignored. On April 
2, 1937, President Roosevelt stated at a 
press conference that prices for steel, cop- 
per and certain other “basic commod- 
ities” were too high. What has happened 
since that time is now history. May cop- 
per was then selling slightly under 16 
cents. At the beginning of this week it 
could be obtained for 8% cents. The 
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(New York Prices 


Wheat, No. 2 red, c.i.f., 
Corn, No. b 
Oats; P ong 3 white (bu.) 
Rye, No. 2 Western domestic, c.i.f. (bu.). 
Barley, malting (bu.)...........seeeeeeeeees 
Fear spring patents (bbl.) 
Cattle, , and ey heavy steers, aver- 
age, icago (100 
wi ry and auee average, Chicago 
Beef. Western dressed steers, 700 oie. on 
up, good and choice, Serene (100 me. 
Hams, smoked, 10-12 lbs. (lb a 
Pork, . mess (160 


4, See (bu.).. 





Ib. “a 
Bacon, No. 1 dry cure, 6-8 lbs. (100 Ib.). 
Lard, choice Western (100 Ib.)............-- 
Cottonseed oil, bleachable, a e., immediate. 


Sugar. raw, dut = (Ib.) 
= I ED deniaccecenecvnecekeasns 
fee, Santos, yoy i) AR ee 

Sonn PEE evracctngnnd cncecscceeseses 

Cotton, middling upland (Ib.)..............- 

Wool, fine staple territory (Ib.)............ 

Silk, "18% seriplane, Japan, een o> Siipene 

Bares. 150 comes fits at quality dp 

S, 


ialfblood 
Cotton yarn, carded 20-2 war 
Printcloth, 38%4-inch, 64x60, 5. 
Cotton sheeting, brown, 36-inch, 
unbranded double cuts -) 
Hides, light native cows, Chi 
Leather, union backs (Ib.) 
— plantation ribbed smoked sheets 
«121s cculuncekew wen ney waes«hedheceedwe as 
Coat, * bitin chestnut (short ton)...... 
Coal, bituminous, Annalist composite, 19 
series (net ton) 
Se. crude, at well, Oil, Pain 
Reporter avg. for 10 fields (bb. Lie. 
Gaaa ne, at refinery, Oil, Paint and D ug 
Reporter avg. for 4 refin’y centers (gal, ) 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age re (100 Ib.) 
Steel scrap, Iron Age composite (gross ae 
Copper, e ectrolytic, dslivered Conn. (Ib.). 
vores, & ‘export, c.i.f. (Ib.) 
Tin, Straits 1 SEES Se eee ee 
Zinc, East St. Louis (ib.) 
Silver, Handy & Harman, — (oz.).... 
Paper, newsroll contract (to 
Paper, wrapping, No. 1 Kraft ‘ab’ Gram kadace 


tPrices for previous Friday. §No. 2 whit 








COMMODITY PRICES (1926—100) 


” TFaAMIIAS OND J FMAM JASON DJ FMAM JJA SOND J FMAM J J ASO NOJFMAMJJIASO ao 
1934 935 936 1937 1938 
1. 2. 3. 4. 5. 6 = 8. 
Farm Food Textile Building Chem. Miscel. All Com- 
1937. Products. Products. Products. Fuels. Metals. Materials. icals. laneous modities. 
ty aenwase 103.5 84.0 82.2 91.0 99.0 68.3 86.9 77.6 92.6 
Jam, Miss... 79.5 72.9 59.6 91.5 103.5 68.6 88.9 74.1 83.3 
. SS Seer +78.9 73.2 59.5 91.6 103.2 68.3 88.9 73.0 783.1 
, ff +78.4 72.3 59.5 791.4 103.0 68.3 88.9 73.0 782.8 
i. ge Se 78.0 72.7 *61.3 *88.2 102.9 68.3 88.7 73.2 82.2 
Per cent man, for week from: 
Last week ... — 0 + 0.6 + 3.0 — 3.5 — 0.1 0.0 — 0.2 + 0.3 — 0.7 
Last year ... my —13.5 —25.4 — 3.1 + 3.9 0.0 + 2.1 — 5.7 —11.2 
a *Preliminary. tRevised. For back figures see THz ANNaLIsT of July 9, 1937, pages 
an 


SPOT PRICES OF IMPORTANT COMMODITIES 


INDEX OF WHOLESALE 
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Except as Noted) 


Fe. a 1938 Feb. 9, 1938. ree 16, 1937. 


$1.1 : pein 
724 -.72% T4154, 1.25 
MA 144 R's 
‘90 ‘gin 1.39 
5.90-6.10 6.00-6.20 7.65-9.00 
8.84 12.00 
40 8.51 10.16 
14.00 13.88 17.00 
“37 22.37 22.75 
3% 27.37% 31.00 
28.25 28.25 8.00 
:0920-.0930 0920 1245~.1255 
(0675 10675 88 
:0317n (0315n 0360 
(0475 0475 05 
.07%4—.08 .08-.08% 117 
d 0595 061 
(0889 0887 1306 
14 4 
1.62-1.67 1.58-1.63 1'98-2.08 
54 60 
Al 1.41% 1.83 
21 21 33% 
04% .0454-.04% 07-.07% 
53%, ‘ .08%—.08' 
09% ‘Oot ‘pilin 
1 .32 38 
14% 144 213 
6 eas 675" 
.260n +2.260 2.174 
1.322 1.322 1.354 
05% 057 
23.25 20.25 * 
> $05 2.605 2.33 
13.83 13.92 19.25 
10 a 14 
F : ' -1380-.1390 
0450-.0455 .0475-.0485 -0600-. 
41 40% 5135 
144 44 A443, 
50.00 50.00" 42°50" 
f 05% 04% 
e. n Nominal. ;Revised. 





the statistical positions of the various 
commodities vary widely. It is logical 
that the better situated items will rise 
first and fastest if Mr. Roosevelt is to 
achieve his stated objectives. 


COTTON 
Passage of the Crop Control Bill by the 
Congress brought about a wave of buying 
in the cotton market. In lively trading 
futures were pushed up to the best level 
DAILY WHEAT PRICES ~ 
MAY CONTRACT ? 








tl = =” —  -— 
since the early part of September. The 
July and later option crossed the nine- 
cent mark. The new Farm Bill consider- 
ably alters the near-term outlook for cot- 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as_ reported 
by the New York Cotton Exchange) 

-Wk. End. Thursday— Yr.’s 
Feb.10, Feb.3, Feb.11, Ch’ge 
1938. 1938. 1937. P.C. 
Movement Into Sight: 
During week ...... 192 150 146 + 31.5 
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a 
3 100+ 100 § 
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a Baie mob % 21] 
2 90% 490 0 
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Since Aug. 1. .11,449 - 10,699 + 35.4 
Deliveries Batis Week: 

To domestic mills. 115 86 163 — 29.4 
To foreign mills. 109 119 110 — 9 
To all mills........ 224 205 273 — 17.9 
Deliveries Since Aug. 1: 

To domestic mills. 3,620 --. 5,209 — 30.5 
To foreign mills... 3,112 ... 2,853 + 9.1 
To all mills........ 6,732... 8,062 — 16.5 
Exports: 

During week ...... 78 144 131 — 40.5 
Since Aug. 1. 4,001 --. 3,683 + 8.6 


World Visible Supply 


(Thursday): 
World total ....... 7,598 7,630 5,889 + 29.0 
Week’s change.. —32 —55 —127 wis 
U. Bw. Olle. ...:: 5,719 5,720 4,189 + 36.5 
Certified Stocks: 
po... ae 66 69 33 +100.0 


ton. One of the provisions provides for a 
crop this year of 11,000,000 bales or less, 
as contrasted with the current crop of 
18,746,000 bales. Then, too, certain 
amendments make putting cotton into the 
loan even more attractive than it is now 
and provide that the fiber in the loan can 
only be sold on a cost plus expense basis. 
All told, the bill points toward higher 
prices for cotton, at least for the time 
being. Both the authors of the bill and 
those who voted for it apparently paid 
scant attention to the fact that foreign 
growths will probably increase again, our 
export market will dwindle and consum- 
ers will be forced to pay higher prices. 
Domestic consumption of cotton last 
month was about in line with trade ex- 
pectations and the report had no effect 
upon the market. Usage totaled 435,000 . 
bales, a slight gain, as compared with 
the preceding month but 36 per cent be- 
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low the 678,000 bales used in January, 
1937. The Annalist Monthly Index of Cot- 
ton Consumption is 89.2, the lowest since 
June, 1935. The December figure was 
94.4 and in January, 1937, it was 133.9 


THE GRAINS 


Much-needed rains in certain sections of 
Kansas and Oklahoma caught the wheat 
market unprepared and prices’. broke 
sharply on Tuesday after holding well in 
the early part of the week. Some recov- 
ery was made on Wednesday. In losing 
about 3 cents a bushel in a single day, 
wheat suffered the worst break since the 
first week in November. Trade interests, 
however, were cheered by the manner in 
which prices rose on Wednesday. 

For the first time in several months 
flour production eased under the levels of 
the preceding year. General Mills, Inc., 
reports that flour production in January 
was 5,055,297 barrels, a decline of 6.8 per 
cent, as compared with the first month of 
last year. December output was up 5.4 
per cent and November showed a gain 
of 8 per cent. The company’s figures 
cover 65 per cent of the industry. 

Trade reports indicate that Australia is 
getting the lion’s share of the export busi- 
ness. At present Australian grain is sell- 
ing about 20 under our wheat, and 17 
cents under Argentine. The majority of 
the trade still seems to believe that im- 
porters will have to turn to our market, 
but most of them are cautious and do 
not say when. 


COTTONSEED OIL 


The commodity has again made new 
highs for the current move, with all op- 
tions crossing the 8-cent mark. With the 
possible exception of cotton itself, cotton- 
seed oil has had a better recovery from 
the November lows than any other item. 
Current prices for the oil are the highest 
since the middle of August, but about 3% 
cents under the January, 1937, high. In 
addition, cottonseed oil is now but frac- 
tionally under the levels prevailing in 
1928 and 1929. 


Strength in the oil market is a direct 
reflection of the large consumption to- 
gether with indications that next year’s 
crop will be much smaller—largely be- 
eause of the Crop Control Bill. It is note- 
worthy that Wall Street, which has been 
bearish on most commodities for some 
time, is reported to be a “substantial” 
buyer of cottonseed oil. 

Consumption of cottonseed oil in Janu- 
ary totaled 369,149 barrels which was 
more than 100,000 barrels under some of 
the very optimistic trade estimates. That 
prices did not drop sharply following the 
poor report proves the strength of the 
market. Consumption for the six months 
ended Jan. 31 totals 2,360,000 barrels, a 
gain of 40 per cent, as contrasted with 
1,680,000 barrels used in the same months 
of last season. January disappearance 
was up 20 per cent. 

The only fly in the ointment at present 
is that cottonseed oil prices may rise to a 
point where competition from foreign oils 
is again a factor. So far this season im- 
ports of competing oils have been very 
small with the consequent beneficial effect 
upon oil consumption. 


COPPER 

Futures spent a dull week. Prices 
moved in a narrow range with both trade 
and speculative interest apparently at a 
minimum. Copper production in January, 
as reported by the Copper Institute, 
totaled 70,487 tons, a gain of 16 per cent 
as compared with December and even 
slightly above the January, 1937, total. 
Apparent consumption, on the other hand, 
amounted to 24,881 tons last month, a 
gain of 33 per cent as compared with the 
low December figure, but almost 70 per 
cent under January, 1937. 

Stocks at the close of last month aggre- 
gated 299,133 tons, the highest since Feb- 
ruary, 1935. Domestic stocks are now 
triple what they were at the end of April. 
At that time copper was selling for better 
than 15 cents as compared with current 
quotations of about 8% cents. 

LA RUE APPLEGATE. 





* IN 1937 


the seventy-fifth year of 


business for this Company 


* Policy Payments were $85,660,661.99. Such 
payments since organization—plus reserves 
held — now total more than 2 billion dollars. 

* Insurance in Forceincreased $283,574,282.00. 


Total Insurance in Force, December 31, 1937, 
was $4,099,237,552.00 —on more than 5 


million policyholders. 


* Total Admitted Assets were $855,035,384.70 


at the end of the year. 


Liabilities totalled 


$778,677,091.88, including legal reserve of 
$707,674,87 3.00 on policies in force Decem- 
ber 31, 1937; also including reserve for 1938 


dividends of $18,403,789.52. 


Surplus Re- 


sources increased to a total of $76,358,292.82. 
This includes a contingency reserve of 
$25,000,000.00 and general surplus fund of 


$51,358,292.82. 


JoHN HANCOCK MUTUAL 


LIFE INSURANCE COMPANY 


BOSTON, MASSACHUSETTS aw 





—— 


GUY W. COX, President 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 


March. 

Cotton: High. Low. High 
Feb. 7.......-..888 O64 66 
eer 8.68 8.44 8.79 
Pen: Bicscovsss BAe See See 
Feb. 10. .... 8.71 8.63 8.81 
| ee 8.73 8.67 8.83 
Week’s range.. 8.79 8.44 8.89 
ee 8.82 8.77 8.91 
LS ae 8.89 8.76 8.98 
a, Se a 85 8.79 8.92 
Feb. 16 close.... 8.80t 8. 


Contract § 13.97 17.52 


12.95 .60 ; 
(Apr.5 Oct.8 My.24 Oct.8 J1.21 Oct.8 Fe.15 Nv.& Fe 


Daily Range 


May. July. Oc 
: Low. High. Low. Hig 


tober. 


December 


January 


h. Low. High. Low. High. Low. 


8.58 8.72 8.65 882 8.76 8.87 880 8.89 8.84 
8.54 8. 8.62 8.98 8.73 9.00 8.77 9.01 8.81 
8.78 8.95 8.85 9.04 8.93 9.07 8.96 9.11 9.01 
8.74 888 8.77 8.92 8.85 896 8.88 897 8.89 
8.77 8.89 8.81 8.95 8.88 8.98 8.89 8.98 8.92 
8.54 8.95 862 9.04 8.73 9.07 8.77 9.11 8.81 
8.87 8.99 8.94 9.07 9.01 9.10 9.00 9.12 9.07 
8.81 9.06 8.90 9.15 9.00 9.17 9.01 9.20 9.09 
8.86 9.00 8.93 9.08 9.6 9.10 9.05 9.12 9.07 
87t 8.94t 9.04t 9.05t 9.07t 
7 11.83 7.65 9.15 7.83 9. 9.20 8.67 


17 8.37 
15 De.29 Fe.15 Ja.28 


range 
Traded week ended Saturday, Feb. 12, $18,100 bales; previous week, 568,900. 
———May——. ——July—-— -—September-— 
Wheat: High. Low High. High. Low. 
Se Serre” 945% 91 90% 91% 905%, 
ep; 8.2.5... co0c~ oe 945, 91% 9056 9114 9014 
Feb. 9. : . 9656 955% 925, 91% 928% .915¢ 
Bet. 10.5.0... ae 9554 95 915% 91 91% 90% 
Feb. 11.. Feat -95 944, 90% 908, 90% 901, 
Week’s range... 96% 94%, 92% 9034 923, 90% 
io ae | aes 94% 9414 .90% 901%, 90% 9044 
a Sea . 94% 91% 90% 87% 901% 87% 
i Se, 934 .915¢ 885% 86% 88% 865, 
Feb. 16 close. ... .93t 88% -88i4t 
Contract j 1.22% 85K, 1.05% .814 .92% .865 
range t= July 29 Nov. 8 Sept. 26 Nov. 8 Feb. 9 Feb. 16 


Traded week ended Friday, Feb. 11, 61,233,000 bushels; previous week, 89,800,000. 











First Three Days Week Week 
Week Ended Ended Ended 
-—-Feb. 19, 1938.—— Feb. 12, 1938. Feb.5,1938. ———-Contract 
Corn: High. Low. Close. High. Low. High. Low. High. Date. 
May ....: 60 .58% .59%4 t 60% .58% .60 .58% .74 July 29 
Cee eae 61 591%, .60%, t 61% .59% .60% .59 .66% Sept.30 
oS eee 61% .6014 614 t 61% .60% .611, 59% .62%Jan. 8 
Bushels traded*.... fac 11,142,000 21,160,000 
Oats: 
May 3144 .30% .30% t 318% .31 .314% .31.  .33% July 29 
eee Bes “bat? t "20%, (29 2046 (28% 1328 Oct. (2 
Sept. .29° 285 28% t .29% .29 .28% .28% .30% Jan. 10 
PERSNEIOAIS TRING” 5 -5-050 s ate eescees 1,500,000 1,917,00( 
Rye: 
May 15% .73% .74%t 17% .75% .76%4 .73 .86 Aug. 6 
Creer 70 =. 684.69 t 12% .70% .72% .688, .72% Feb. 9 
ae . .68 6644 .66% b .69%, .6814 a .69% Feb. 9 
Bushels traded*........ 1,033,000 866,000 
Coffee—D (Santos No. 4): 
March ...... 6.35 6.17 6.28n 6.32 6.15 6.40 6.26 10.63 Mar. 31 
May . 6.06 5.88 6.00t 5.97 5.81 6.15 6.00 10.48 May 26 
MME Soaecwas 6.03 5.77 5.96t 5.86 5.72 6.12 5.91 10.09 July 26 
LS ee 5.95 5.74 5.92¢t 5.90 5.71 6.06 5.88 9.00 Sept. 29 
it ere 5.96 5.78 5.92t 5.90 5.72 6.07 5.88 6.33 Jan. 7 
Contracts traded...... ae 397 293 
Coffee—A (No. 7): 
March ...... 4.40 4.33 4.37 n 4.38 4.10 455 4.47 7.12 Apr. 7 
May .. ... 4.19 4.19 4.15n 4.23 4.01 4.20 4.20 7.05 June 25 
July arene is 3.95 n 4.00 3.83 4.05 4.04 6.79 Aug. 3 
| ree 4.03 3.87 3.90n 3.99 3.85 4.06 4.02 5.85 Sept. 28 
Dec. .. 2, Oe 84 3.85n 4.00 3.83 4.03 3.99 4.24 Dec. 15 
Contracts traded..... : au 77 36 
Sugar—No. 3 (“U. S."’): 
March ...... 2.27 2.19 2.26b 2.24 2.20 2.25 2.23 2.56 Mar. 5 
ere 2.33 2.22 2.28b 2.26 2.22 2.27 2.26 2.52 July 6 
CT ae 2.30 2.23 2.30b 2.27 2.23 2.29 2.27 2.52 July 2 
Bent. .25:.3 eee mee 226 2.29 2.24 2.30 2.28 2.44 Nov. 10 
Jan., 1939... 2. 2.30 b 2.26 2.24 2.26 2.25 2.38 Jan. 14 
ee eer 1,731 869 
Sugar—No. 4 (‘““World’’): 
March ...... 1.0444 1.00% 1.04 b 1.04 98% 1.10% 1.04 1.44% Apr. 5 
May .. .. 1.07 1.04 1.06b 1 1.01 1.12 1.07 1.48 4 Apr. 6 
July 1.10% 1.07 1.08%b 1.09% 1.03% 1.1 1.09 1.464 Apr. 5 
Sent. .c...2. 112110 1.116 1121064116 111 L47Z Abr. 6 
Mar., 1939... 1.19%1.17 1.17%n 1.174113 1.22 1.17 1.33 Oct. 4 
May, 1939... 1.20% 1.18% 1.1944 n 1.164%1.15 1 1.18 1.27% Dec. 10 
Contracts tFaGed....<5 0.06. cc cscs s. 1,732 1,152 = 
Cocoa: 
March ...... 5.74 5.41 5.72¢t 5.65 5.33 5.65 5.23 11.52 Mar. 8 
eee 5.78 5.43 5.77t 5.69 5.36 5.69 5.22 8.88 Aug. 17 
Co arr 5.82 5.49 5.80t 5.74 5.42 5.72 5.30 8.97 Aug. 17 
re 88 5.55 5.85t 5.80 5.47 5.80 5.35 8.57 Sept. 8 
OY ree .00 5.69 5.98t 5.90 5.61 5.89 5.49 6.63 Jan. 10 
Contracts traded............. 1,516 1,196 
Hides: 
March ...... 8.91 8.35 8.91b 8.69 8.15 9.11 8.20 19.32 Mar. 31 
ae 9.27 8.55 9.26t 9.03 8.45 9.45 8.51 18.38 July 29 
ere 9.60 8.85 9.60t 9.31 8.80 9.76 8.91 17.00 Sepf.10 
Be os cee ioe 9.95 9.87 9.95t 9.31 9.14 9.40 9.28 12.00 Dec. 27 
Contracts traded........ Pdanacs 745 646 
Rubber 
March 14.93 14.40 14.92t 14.60 14.25 14.70 14.23 26.26 Apr. 2 
OS ae 15.11 14.65 15.10t 14.78 14.45 14.91 14.39 20.37 June 25 
Dene 15.25 14.79 15.20t 14.91 14.57 15.00 14.50 19.70 Sept. 9 
Sept. 15.32 14.87 15.30t 15. 14.70 15.08 14.61 17.63 Oct. 5 
DRS acute one 15.45 15.22 15.45t 15.10 14.80 15.22 14.82 15.53 Jan. 10 
- | re 15.28 15.12 15.25 n 15.14 14.93 14.98 14.89 15.28 Feb. 15 
oe a rarer ; 773 856 
Silk: 
March ...... 1.56 1.53% 1.56 b 1.53 1.50 1.50 1.48 1.8214 Aug. 16 
MAN | Sccb0o4s 1. 1.51 1.54t 1.51% 1.48 1.48 1.47 1.6514 Sept. 28 
eee 232 61; 1.52 t 1.49 1.474%1.47 1.46 1.52 Dec. 22 
5. eco eelaret 1.51 1.4844 1.50% b 1.49 147 1.47 1.454%1.51 Feb. 15 
ARE TEOGOI Ss ooo i 0 6 Fe kccscccas 386 250 
Wool Tops: 
March: 66.555 m0 76.2 b 78.0 76.0 78.4 78.0 115.0 Apr. 26 
M 45 745 T4.9b 75.2 74.0 77.9 75.5 112.0 July 31 
74.4 725 73.5b 74.2 72.5 77.0 7.0 111.0 Aug. 4 
CC ae 73.7 72.5 73.5b 74.5 72.5 75.9 75.0 91.5 Nov. 1 
re 73.9 7 73.5 b 74.3 72.5 9 74. 81.0 Jan. 7 
Ws isc enwes ve 73.0 n 3.0 73.0 73.0 Feb. 10 
Cottonseed Oil: 
March ...... 8.10 7.89 8.08b 7.92 7.70 7.74 7.49 9.27 July 17 
ee 8.10 7.90 8.10b 7.93 7.73 7.77 7.52 8.10 Feb. 15 6. 
er 8.15 7.95 8.15t 7.99 7.80 7.81 7.56 8.15 Feb. 15 .6. 
camden’ 22 8.01 8.22t 8.05 7.86 7.85 7.61 8.22 Feb. 15 
eS ar ere 1,082 672 
Copper: 
March ...... 8.90 8.46 8.88n 8.56 8.47 8.89 8.50 13.81 Apr. 14 
ee 8.75 8.7% 8.97n 8.83 8.60 9.00 8.68 13.30 Aug. 5 
ME cea 9.05 8.67 9.05t 8.86 8.70 9.08 8.71 13.33 Aug. 5 
Se 9.09 8.65 9.05t 8.96 8.68 9.12 8.75 10.75 Oct. 7 
RSS capes 9.10 8.70 9.10t 8.85 8.75 9.10 8.82 10.18 Jan. 11 
ee Bsa Monee «ns ane oer re ie oe ROS 
POTATOCtS COAGOE «5.6.6 i555 vce ceccc cs 109 2. 


Weekly Range 


Range.——— 
Low. Date. 
.55%% Nov. 30 
5614 Nov. 30 
.59% Feb. 2 


.281% Oct. 13 
.28 Nov. 6 
.28% Feb. 16 


.63% Nov. §& 
62 Nov. 8 
.664 Jan. 27 


3.83 Feb. 11 


2.19 Feb. 14 
2.22 Feb. 10 
2 


.24 Feb. 10 
24 Feb. 9 


984% Feb. 10 
1.01 Feb. 11 
1.03% Feb. 10 
1.064% Feb. 9 
1.13 Feb. 9 
1.15 Feb. 9 


4.97 Dec. 22 
5.03 Dec. 22 
5.14 Dec. 22 
5.21 Dec. 22 
5.45 Jan. 26 


8.11 Nov. 24 
8.40 Nov. 24 
8.75 Nov. 24 
9.14 Feb. 11 


14.18 Nov. 20 
14.27 Nov. 20 
14.38 Nov. 20 
14.50 Nov. 8 
14.80 Feb. 8 
14.89 Feb. 4 


1.424, Nov. 26 
1.42 Nov. 24 
1.42 Nov. 24 
1.45 Jan. 27 


a Asked. b Bid. nNominal. t Traded. @Bid and asked. * Week ended Friday. 
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THE ANNALIST 





Canadian Newsprint Production Drops Sharply; Small 
Dominion Budget Surplus 


UDGING from this week’s reports, 
the Canadian business activity index 
for January will show a fairly sub- 
stantial decline. Newsprint produc- 

tion, one of the most important compo- 
nents of the combined index, recorded one 
of the sharpest drops for any single month 
on record. Freight car loadings have also 
declined. 

Canadian business men continue to 
wonder as to what Washington’s next 
move will be. They have considerable con- 
fidence in Canada’s domestic situation, 
but realize that their dependence on the 
United States market places them in a 
very vulnerable position. Consequently, 
developments in Washington are being 
carefully watched. 

Last week we showed how Canada’s un- 
employment problem had diminished to a 
point where it is almost non-existent. 
Equally striking is the contrast between 
the growing Federal deficit in the United 
States and a slight surplus in Canada. 
Canada’s relatively smaller unemploy- 
ment burden is of course an important 
factor in her surplus but, on the other 
hand, the Canadian National and drought 
relief are heavy drains. 

According to the latest report of the 
Comptroller of the Treasury, revenues for 
the first ten months of the present fiscal 
year totaled $438,065,893, as compared with 
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$361,761,114 in the corresponding period 
of the preceding fiscal year, or a gain of 
21.1 per cent. Ordinary expenditures 
dropped to $320,672,951 from $332,542,637, 
a decrease of 3.6 per cent. Every source 
of revenue showed an increase, the largest 
gains being in excise and income taxes. 
These two items were about $47 million 
above the level of the same period last 
year. 

Expenditures other than those classi- 


fied as ordinary have increased. Such 
special expenditures include drought and 
unemployment relief, relief works, ex- 
penses in government-owned enterprises 
and capital expenditures. Including these 
items, total expenditures rose to $414,- 
256,627 from $405,289,807, an increase of 
2.2 per cent. Thus the Dominion enjoyed 
a surplus of nearly $24 million in the first 
ten months of the present fiscal year. As 
expenditures in the next two months are 
expected to exceed income by a substantial 
margin, partly because of heavy special 
relief payments and the Canadian Nation- 
al Railway deficit, a surplus is not antici- 
pated for the entire year. Nevertheless, 
Canada’s record in respect to govern- 
ment finances is remarkable. Last year, 
at this time expenditures exceeded income 
by over $40 million. 


It is unfortunate that some solution to 
the Canadian National problem cannot be 
found. Of course the situation contains 
political dynamite and officials are natu- 
rally apprehensive that any steps taken 
to reduce the Canadian National debt 
might be labeled as a default or repudia- 
tion. To many persons in the United 
States it seems curious that the Canadian 
Pacific can report a profit on operations 
while the government must constantly 
fork over large sums to cover the Cana- 
dian National deficit. No better explaria- 
tion of the railroad situation in Canada 
can be found than in a book by Leslie T. 
Fournier, ‘Railway Nationalization in 
Canada,” published by the Macmillan 
Company of Canada several years ago. 
Any one interested in the background of 
the present situation will find this book 
a valuable source of material. In the open- 
ing chapter, Mr. Fournier puts his finger 


on the cause of the present complex prob-* 


lem. 


The direct cause of the burdensome 
railway situation in Canada is the over- 
investment in railway facilities resulting 
originally from unwise methods of gov- 
ernment aid. The indirect cause was the 
World War which brought to a close a 
decade of remarkable expansion of Cana- 
dian industry and trade. The period from 
1903° to 1914 in Canada was unusually 


prosperous. Population, due to a large in- 
flux of immigrants, increased rapidly and 
a spirit of unbounded optimism prevailed 
throughout the country. Under these con- 
ditions there was a period of intense rail- 
way construction actively sponsored by a 
lavish policy of government aid. * * * 

The war found Canada with an over- 
expanded railway development involving 
hundreds of millions of dollars. So far 


the result that newsprint production and 
shipments fell sharply last month. Pro- 
duction as reported by the . Newsprint 
Service Bureau totaled 222,500 tons, as 
compared with 293,038 tons in December 
and 287,691 tons in January, 1937. Nor- 
mally, there is only a slight decrease in 
output from December to January. As a 
result, THE ANNALIST adjusted index of 
THE ANNALIST INDEX OF CA 
BUSINESS ACTIVITY 
Jan. Dec. Nov. 


NADIAN 


fs p n . apes F Freight car loadings........ 71.0 75.7 69.4 
as the lines in financial difficulties were Electric power production. . 92.6 93.1 
concerned, this investment was represent- immense pre uction ..... 4 -— — 
ed almost entirely by interest-bearing se- Soc; Ingot "production. .....*105-4 95.6 102.3 
curities. The burden of interest payments Pig iron production......... 103.3 re: 
was altogether disproportionate to the Copper exports +e 112.0 144 
productive capacity of the new lines. * * * Coal geoduatien Salada broay = 
The acquisition of the properties by the Rubber imports ............ 76.2 115.7 
Dominion Government avoided bank- Cotton imports ......... -.. 91.8 163.2 
ruptcy and the reduction of interest-bear- Flour production |.......--. - wes nei 
ing securities which would have followed. Hogs slaug tered ....... 148.8 157.0 
The burden was thereby shifted to the . mF ro) aawete and piks. oe ay 
a uilding permits ... . 5 
people of Canada; i. e., the cost of the Couiinea index... 89.1 924 


over-expansion was borne by the people 
and not one dollar of indebtedness was de- 
faulted. * * * 

The author then discusses recent plans 
designed to alleviate the deficit burden 
such as the Canadian National-Canadian 
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Pacific Railway Act of 1933. He con- 


cludes, however, that: 

While there is no doubt that the new 
policy constitutes an improvement over 
the unrestrained rivalry of recent years, 


*Subject to revision. 
newsprint production fell sharply to 74.6 
from 97.6 for December. This drop of 
over 20 points carried the index down to 
the lowest level since March, 1935. 

In view of the business recession in the 
United States and the large size of pub- 
lishers’ stocks, the industry’s statistical 
position will be none too favorable in the 
next few months. Shipments from Ca- 
nadian mills last month were 63,393 tons 
less than production and this resulted in 
a sharp increase in mill stocks to 106,394 
tons. While a total of 100,000 tons is not 
very large in relation to average monthly 
consumption it is far above recent levels. 
Mill stocks at the end of January, 1937, 
totaled less than 50,000 tons while the 
high for the year was about 90,000 tons. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 


-——-—Prices—-—-— —- —Yields—-—— 

it falls far short of being an adequate — = Aver- i — —_ 

. s . = erm. erm. age. erm. ierm. age. 

solution of the Canadian railway prob- 4.4 7.10436 101.56 104.07 3.20 1.27. 2.40 

lem. The fact is that there is not enough feb. 8...104.36 101.56 104.07 3.20 1.27 2.40 

traffic on the Canadian lines to support —- Be oe 101.56 mee 2% 1.27 2.40 

iti ‘ ed. eee . . . ° . ° 

a competitive railway structure. Under ep’ 11: 1110459 101.65 104.24 317 1:19 2.37 

the existing conditions unified manage- Feb. 12...104.91 101.65 10444 3.14 1.19 2.34 
ment of the two railways offers the only Source—A. E. Ames & Co. 


practicable way of reducing costs suffi- 
ciently to secure remunerative operations, 
and lessen the burden of deficits of the 
government railway system. 

Publishers in the United States began 
to liquidate supplies of newsprint built up 
before the new price went into effect with 


Freight car loadings in January, as com- 
puted from the Dominion Bureau of Statis- 
tics weekly reports, amounted to 187,356 
cars, as compared with 204,211 cars for 
December and 192,460 cars for January, 
1937. This represented a greater than 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, Feb. 12 











Members| Montreal Curb Mark 
Members C Cc ~ re 





P. 0. BOX 1959 
* 
Branch: 


McDOUGALL & COWANS 


Members Montreal Stock Exchange 


y Exchange, Inc. 
Private Wire Connections New York and Toronto 


520 ST. FRANCOIS XAVIER STREET 
MONTREAL, QUE. 


STOCK EXCHANGE, 
STOCKS 
High. Low. Last. 
40 Jam Ps....34 34 34 


321 Lake Wds. 12% 12% 12 
5,720 Lake Sulph g z 





Sales. 


Aw 


| 
! 
| 855 Massey ... 1b 
| 1,913 McColl .... 13% 13° 13 
| 2,913 Mtl Pow... 30% 30 3014 
82 Mtl Tram.. 89 89 89 
1,016 N Brew.... 40% 40 40 
947 N Stl Car.. 36 35 36 
| 50 Nia Wire.. 30 30 30 
| 3,048 Noranda .. 60 58% 58% 


12 Ogilvie .... sii 240 
gil 
962 Ogilvie New 31 30% 31 





CURB MARKET | 














e 
14 METCALFE STREET — OTTAWA, ONT. 























24) 
| 50 Ogilvie pf. .151 


12 Elec Ry.... 35 34% 34 
20 Penmans 80 51 51 51 
449 Pow Corp.. 14 13 13: 


STOCK EXCHANGE STOCK EXCHANGE | 0 Pris pt... 3 re 3 
STOCKS STOCKS | 252 Que Pow. 16% 16 16 
Sales. High.Low. Last. | Sales. High.Low.Last. | = me ; ac s e R 
Rae See i 10 DomGis pf-149% 149% 149 | mew 
100 Agn -. 11 10% 10% 4.101 Dom sac 5 By s fo 102% 103% 102% 
10 Agnew pf..106 106 106 205 Do’ 1. 4p Seeereen S 1% 3 
170 A Brew.... 12% 12% 12% tio Dom Tar. pf ao” 520 Stl Corp... 4% 4° 4% 
924 Alcohol A.. 3% 3 240 Dom Tex.. 70 695 Stl Cp A pf 1314 12% 13 
1,230 Alcohol B.. 3% 3% 3 30 DomTex pf. 149 199 49 25 Stl Flour 1814 1814 18% 
585 Bathurst .. 9% 9% 9% 115 Dryden .... 7 6% 678 Stl Pap pf. 36 34 
5 Bwif Gr pf 15 15 570 Electrx .... 14 13 ue | 1,364 Shwngn xd. 19% 19% 19% 
463 Bell .......160 15914 160 150 Enam & Ht 2 2 = | 130 Sherw 15 15 
3,787 Brazil .... 11 10% 10% g El B.. 7% 7% | 1 Sherwin pf.102 102 102 
185 Be Pow. 32 31 32 25 FamPlay Vt 23 23 423 | Simp pf... 86% 86% 86% 
563 Bc Pow B. 5 4 4 ees 14 14 1,008 Smettes :. 60 
140 Bruck .... 3% 3% 3 730 Stl Wrs Ris 13% 12. 12 | 130 Scan Pow 12% 124 12K 
437 Can Cem.. 11 1 10 1,450G Stl War. 67 6% | 5 Steel ...... 61% 
* = A, Pow | 18 - = Gdyear pf.. sat 541 sa 4 Steel f. 56 
n Gatineau... 9 8% 8% 10 Tu ket of.148 148 148 
73 os > pf. 10% ae 10% 1,083 Se eee 81 7918 si” ‘i cit}. 
n Brn . FF 7 ve! 7 215 on "Steel 4 4 4 
CanBrnz pt.103 103% 103 103% 1,110 Gypsum ... 7 a 7 4 Viau pf... “5” 45” 45 
1, a San —., $ 10” 3, 83 +. —: B 4 s A OR ae 
és a 1 A 646 W El A. 2 2 24 
1,090 Cdn Car pf = 21 «21% 20 How Smth. 13% iat 131% 60 Woe El B. Fr 34 of 
4 = fico a 17% ® ‘i “i Howsath pt pf 95 4 4 50 Wpg El pf. 13. 13 13 
. mp 211 Pow Debs. 50% 50 50 
20 Cnvrtrs ... 10% — rs 2,237 Imp Tob. if 14% 14 ales 
iS Gam Loc... 8 2. it Int Acep. 29° 29 “iis P rsame — 
3,833 Cpr ....... n ronze anada ... 59% 
506 Gockshuti - 9 8% a aeeade 26% 23 Can Nat...162 162 162 
25 Crown Cork 18 17 17 5,552 Nickel ++ 49% 4718 49 114 Com xd....168 166 166 
632 DomBrid xd 29 «29% 479 Int Pete. ae 170 Mtl xd.....204 202 202 
190 DomCoa!l pf 19% 19 19 125 In 4% 4% 4 80 Scotia ....305 200 200 
Dom Gis...100 100 100 110 Int ee ‘pf 7% «67575 99 Royal xd...181 175 177 


7 


; 
| ’ 




















iT | > ~ 
“a —a | O’BRIEN and WILLIAMS 
es. High. Low. Last. 
4, 090 Abitib Established 1912 
i .... 1.90 1.60 1.60 
254 Abiti 6 pf. 15% 15% 15% Members Montreal Stock Exchange 
a + — 86 Members Montreal Curb Market 
55 Bathurst i 3% °S sy ___ Members New York Curb (Associate) 
1, br Beauharn . 4 Private wire connections—New York and Toronto 
5 Beld C pf. .132 (132 1327 Transportation Bldg. - O. Box 2350 
100 Br & Dist. 6% 6% 67 Montreal, Quebec Phone Harbour 7211 
895 Ba Oil 208 20% 2014 
3 ave a 12 12 
R. — aes: Sah gs 4% CURB MARKET CURB MARKET 
an alt.. 4 
70 N Pw pf.110"110 110 STOCKS MINING STOCKS 
2%C Vin ..... 8% 1 16% | Sales. High. Low. Last. Sales. High. Low. Last. 
750 Cdn Brew.. 1.45 1 1.45 15 Uni Sec ... 14 14% 1% 800 ee. an. ae 
290 Cdn Br pf. 18 1 17% 30 Walk Brew 1. 200 Murphy . 02 .02 .02 
100 C it - gif 175 Walkers ... 42% 10% 42 1,000 Newbec ... .03  .03 03 
” = or Ra = 195 54 Walkers pf. 19 19 19 er en +++» 425 3.50 4.15 
n ght. 15 amour ... - oS 3.80 3.90 
1,300 Cdn Marc. 1.15 1.00 1.00 MINING STOCKS 20,200 Pandora ‘53.47 | 148 
300 C &P 1.00 1.00 1.00 3,600 Aldermac . .50 .47 47 2,400 Pat 2.65 2.50 2.65 
70 Cdn Vickers 6 6 6 6,200 Alex ...... 02% .02 02.% 1,575 Pend Oreille 2.10 2.00 2.00 
10 Cdn Vick pf 21 21 21 2,200 Arno ...... 02 .02 02 18,700 Perron .... 1.45 1.30 1.45 
1 Cdn ~aee 51% 51% 51% 2,000 Arntfield .. .16 .16 .16 600 Pick Cr.... 4.80 4.80 4.80 
1 Catelli..... 4 4 4 3,200 Beaufor ... .25 .23 .25 200 Pioneer ... 2.95 2.95 2.95 
1,195 Com Al.. 1.30 1.25 1.25 1,000 Bidgood K. 27 24% 24 200 Placer Dev. 16 1 15) 
50 Cons Bak.. 14 14 14 8, po Bous Cad. 08 0 0: 1,400 Preston ... 1.21 1.16 1.1 
6,231 Cons Pap.. 5 5 400 Br Gold ... .05 .05 .05 200 Que Gold. 58 .54 .58 
736 nn A.. 6 5 37,160 Brownlee .. .08 .07 .08 3,600 Read Auth. 4.25 4.00 4.10 
335 n B. 5 5 2,005 Bulolo .... 29% 4 291 5,700 Red Crest.. .36 .30 .35 
15 E Koot pf. 9 9 9 2,050 Can Mal .. 1. d 9 3,700 Reward ... .05% .05 .05 
150 Euro War.. 10 10 10 1,200 Cap Rouyn. .07 .07 .07 1,000 Ritchie . 02 .02 .02 
300 Fairchild 5 4% 5 11,900 Cart Mal .. .08 .06 .07 900 Shawkey .. .24 .24 .24 
rd A ... 17% 17% 17%| 23,550 Cent Cad 40 .37 ~ .37 5,582 Sherrit .... 1.53 1.40 1.48 
100 For Pw Sec 50 2,700 Cent Pat... 2.63 2.45 2.60 31,340 Siscoe 2.75 2.55 2.64 
61 Fraser .. 15 15 15 600 Cons Chib. — .29 2,700 Sladen 1.00 1.00 1.00 
65 Fraser vt.. 15% 14% 15 598 Dome ..... 57 56 564 17,380 Stada ..... -25 .24 .24% 
30 Freiman pt. 37% 37 3714 2. 300 Duparq ... .05 .0 OF 5,725 Sullivan ..1.00 .95 .9 
60 G Stl W pf 62 62 2 800 East Ma... 1.47 1.40 1.42 750 Sylvanite .. 3.60 3.40 3.40 
25 Inter St B. 3% 3% 13 685 Eldorado .. 2.54 2.26 2.47 150 Teck H_ ... 5.40 5.40 5.40 
35 Int Ut .... 8 8 175 Fal Nickel. 6.00 6. 6.00 42,673 Thom Cad. .30 .25 .29 
425 Int Ut B 7% .% .% 4,800 Francoeur. .39 -37 -38 10 Ventures .. 6.50 6.50 6.50 
41 Lake St J. 24 24 180 H B Min 24% 24 24% 21,650 Wood Cad. .39 .36 .39 
7,365 Lake Sulph 7% 3% 5% 700 Jm Cons i a 400 Wr Harg... 8.05 7.90 8.05 
165 MacLaren.. 12 2 12 | 6,035 Kirk G Rd. .26 .2i -26 OIL STOCKS 
210 Massey pf.. 50 47% 47%} Kirk Lake. 1.37 1.36 1.36 
83 McColl pf.. 93 93 395 Lk Shore... bar's | 56% 56% 2,200C & E ets 2.68 2.50 2.68 
652 Melch ..... 24 2% 2,500 Lamaque .. . 03% 03% 2,350 Dal Oil 60 .60 
418 Melch pf... 6 6 6 1,000 Lebel ..... 5 ee 12 1,500 Davies . 43 51 
20 Mitchell - 12% 12% 12% 1,125 Macassa 5.00 4.90 5.00 1,200 East Crest 10 .10 10 
52 Pow Cor pf 941% 94 94% 1,500 McKen RL .91 .90 91 4,425 Home .. 1.10 1.22 
520 Royalite ..45 42 45 - 100 Mewatt . . 2 - 8 344% 2,000 Homestead 21% 211, .212 
55 S Can P pf.105% 104% 104% 750 Mining 2.18 2.18 300 Okalta 2.05 2.05 
40 Uni Dist... 1.15 1.15 1.15| 38,000 Moff Hall. .01% .01% .01% 100 Pacalta “4 14 «MM 
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seasonal decline and the adjusted index 
fell to 71.0 from 75.7 for December. For 
the week ended Feb. 5 loadings amounted 
to 45,099 cars, as against 44,439 in the 
preceding week and 46,508 in the corre- 
sponding week of last year. All commodity 
groups, with the exception of pulpwood, 
ore, merchandise and miscellaneous showed 
declines from the level of a year ago. The 
bureau’s adjusted index continued to de- 
cline, the figure being 79.94. as compared 
with 81.60 for the preceding week and 
84.73 for the corresponding week of last 
year. 

The wholesale commodity price index 
of the Dominion Bureau of Statistics was 
unchanged for the week ended Feb. 4. It 
stood at 83.6. as compared with 82.0 in 


Montreai Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 30 Com- 
Utilities Industrials bined 
Feb. 9. 5.1 74.9 71.6 
Feb. 10. 64.6 75.1 71.6 
Feb. 11. 64.6 74.2 71.0 
Feb. 12 64.9 74.2 71.1 
Feb. 14 64.7 74.6 71.3 
Feb. 15 64.6 74.8 71.4 
SHARES SOLD 
-Week Ended 
Feb. 12 Feb. 13 
1935 1937 
Monday 94,000 670,000 
Tuesday 82,000 ,000 
Wednesday 104,000 342,000 
Thursday ,000 450,000 
Friday . 101,000 312,000 
Saturday 86,000 211,000 
Total.... 536,000 2,384,000 


the corresponding week of last year. Only 
three components showed any change; 
vegetable products advanced, while animal 
products and nonferrous metals declined. 
The price of Canadian farm products de- 
clined fractionally, the index falling to 85.4 
from 85.5 

The cost of living was slightly lower in 
January than in December, the Dominion 
Bureau of Statistics index declining to 84.1 
from 84.3. Lower prices for eggs, beans, 
lard, bacon and tea more than offset gains 
in meats, milk, butter, cheese, potatoes 
and onions, the food index falling to 78.4 
from 79.1. Other components showed little 


change. It is -interesting to note that, 
according to the Dominion Bureau, there 
has been a noticeable improvement in the 
quality of goods purchased at retail. 
Security prices for the week ended last 
Tuesday fluctuated within a very narrow 
range, the markets repeating their unin- 
teresting performance of the last few 
weeks. The Toronto Stock Exchange index 
of twenty industrials showed a fractional 


equal after preferred dividends to $5.57 
each on 119,513 common shares. Net in- 
come in 1936 was $311,319, or $2.49 a 
share, on $6,000 shares of common stock 
which were adjusted on a four-for-one 
stock split. 

Falconbridge Nickel Mines, Ltd., and 
wholly owned subsidiary report for 1937, 
a net profit of $1,471,495, equal to 44 
cents each on 3,337,507 no-par capital 
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loss tor the week having moved between 
a high of 120.3 and a low of 119.5. Golds, 
miscellaneous mines and utilities also had 
a dull record as indicated by the accom- 
panying chart. With the New York 
markets near a standstill, a burst of ac- 
tivity in Canada, of course, is not to be 
expected. H. E. HANSEN. 


Dominion Foundries and Steel, Ltd., re- 
ports for 1937 a net income of $737,991, 


shares, as compared with $1,873,607, or 
56 cents a share in 1936. 

Gatineau Power Company—An initial 
quarterly dividend of $1.25 a share has 
been declared on the 5 per cent preferred 
stock. of the company, which became a 
cumulative stock on Jan. 1. ‘ 

Holders of the first preferred shares 
of Canadian Hydro-Electric Corporation, 
Ltd., still outstanding may receive this 
dividend by exchanging their shares for 


the new Gatineau shares, on the basis of 
1 preferred and 1% common shares of 
Gatineau for each Canadian Hydro pre- 
ferred. More than 95 per cent of Canadian 
Hydro shares have been exchanged. 
Massey-Harris Company, Ltd., and sub- 
sidiaries report for the year to Nov. 30, 
a net profit of $1,043,728, contrasted with 


Toronto Stock Exchange 
DAILY CLOSING AV mscur 


20 20 Misc 
Industrials Golas Mines. 
Feb. 9. ‘ . 120.2 121.8 125.7 
Feb. 10. Sccennnk Tae 121.7 124.9 
Feb. 11.. ~~ 121.8 124.6 
Feb. 12. via eeo: 122.4 125.0 
Feb. 14 an 119.9 122.6 125.4 
Feb. 15.. fue 119.9 122.8 125.3 
SHARES SOLD 

- -Week Ended--- 

Feb. 12, Feb. 13, 
1938. 1937 

Monday 667,000 2,039,000 
Tuesday re ooscs ae 2,816,000 
Wednesday ........ . 650,000 2,217,000 
Thursday ; ‘ 610,000 2,039,000 
Friday ... Saxvac'ac0 bv te 1,633,000 
Saturday ST 1,883,000 
Total Tee ee 12,627,000 


net loss of $58,413 in preceding fiscal 
year. 

McIntyre Porcupine Mines, Ltd., reports 
for the December quarter net profit of 
$954,519, equal to $1.20 each on 798,000 
shares of $5-par capital stock, against 
$903,246, or $1.13 a share, in preceding 
quarter, and $842,157, or $1.06 a share, in 
December quarter of 1936. Net profit for 
the nine months ended with December 
totaled $2,711,640, or $3.40 a share, against 
$2,631,576, or $3.30 a share, a year earlier. 
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Special attention given to the execu- 
tion of orders on a commission basis. 


302 BAY STREET TORONTO 
WaAverley 4781 
Branch: 2822 Dundas Street West. JUnction 1167 























Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Feb. 12 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. ive sitr 


INCORPORATED 


STOCK EXCHANGE 


STOCKS 
Sales High. Low. Last. Sales. 
115 Abitibi .... 1.86 1.70 1.70 25 Can Steam 


267 Abit 6% pf 15% 14% 15 
1,000 Acme Gas. .09% .0914 .09%4 
5,500 Afton ... 03 .024% .02% 

‘ 25 AP Gr’n pf 14 14 14 
5,300 A P Cons 26 24: «2 
16,055 Aldermac SO +4 oe 
8,000 Alexandria. .02 .01% .02 
29,100 Am Gold. 21 9 20 
5,900 Anglo. Cdn.135 120 130 


~ 
a 
s 
eS 
Ss 





6 Ba 
77,884 Bankfield 
41 Bank N 8. 300° 300 ©6300 
5 Bank Tor..249 241 241 
5,350 Base Metals .38 36 .36%% 


5 Beat Ist pf.103 103 103 
27 Beat 2d pf.101 100 101 
120 Beauharnois 44% 4% 4% 
428 Bell Phone.161 15914 160 
115,131 Bidgood K. .29 .20  .28 


120 BROADWAY. NEW YORK 


STOCK EXCHANGE 
STOCKS 


3 3 
59 Can Stm pf 10% 9 10%; 16,000 Grandoro 
100 Can Wire,A 60 60 = 
25 Can Wire,B 20 20 
260 Cdn Brew. 1.40 1.35 1. 735 | 
730 Cdn Br pf. 17% 16% 17 
Bk... .168 6 


5,160 Castle Treth .65 .61 .65 
44,375 Central Pat 2.65 2.37 2.55 
16,200 Cent Porc.. 1 
oa Chem Res.. 
180 Bath P, A. 9% 9% 9% 3,600 Chromium. . 
> 5 | 4,150 Com Pete.. 

2,300 Beattie Gold 1.38 1.38 1.37 | 427 Cockshutt 
800 Coniagas .. 
2,300 Coniaurum. 1.60 1.55 1.58 
210 Cons Bak.. 
1,300 Cons Chib 


STOCK EXCHANGE 
STOCKS 

| Sales. High. Low. Last. 
10,100 Francoeur 40 .37 .37 
60 Gatineau P 9 8% 8% 

| 385 Gatin P pf 81 79% 81 
635 Gen S Ware 7} 64 6% 
76,100 Gillies Lake .18% .1 -16 
“| 04% 0% 


-23% .21 .22% 
| . 38 «63838 
____—.| 9,820 Gold Eagle (30% .28 .2% 
33,500 Goodfish .. .10 .08\%% .08% 
78 Goodyear .. 715% 69% 69%, 

j 126 Goodyr pf. 56 54% 55% 


High.Low.Last. | 5,200Grah Bousq .06 .05 .05 
; .1,200 Granada .. 00% 05% 054% 


p : 
50 Greening W 11 11 i 
207,500 Gunnar ... 1.07 .86 / .96 
1,660 Gypsum ... 7% 6%4/ 7% 
4, red Halcrow Sw_ .02 
50 Hm Cot pf 34 
ib Hm Wh't pf 55 45 55 


_ 
S 

8 

= 
SOND 
ins 

° 

Es 


380 Anglo Hur. 3.55 3.55 3.55 302 — Car pf 22 21% oe 0 Hrd Carpet 3%/ 3% 3% 
14,200 Arntfield 9.15. 17 180 C Dredge 31 30 31 | | £06, 01 Hard Rock 1.79 1.45 1.75 
* 2,900 Ashley 07% .0644 .07 410 Gadn IALA 3% 3 3 | 26,925 Harker 13% .13 .13% 
14,900 Astoria . 033% .03% .03% 15 Cdn Locom 8 8 8 1,400 Highwood. . 5 15 .15 
181,300 Augite ae | a .38 10,250 Cdn Malart .99 .91 .99) 50H & Dauch Ab 15% 15% 
1,200 Aztec Min. .07% .0714 .07%% n Oil 12% 12 12 2,617 Hollinger .f 14 135% 13% 
24 Bank Can.. 5914 58% 59% = 489 CP? R&R. rar4 6% T% 9,485 Home Oil’. 1.29 1.10 1.24 
4,375 Bagamac 20% 20. 45 Cdn Wine.. 2% 28 2% | 9,800 Homestegil.. 3-2 
nk Mont 202. 202 202 1,000 Cariboo 1 98 1.94 1.97 8,700 Howey /... .29 .27% .29 

.68 .84 


5 Hur &/ Erie 65% 65% 65% 
44 Imp Bank..204 201 202 


12% .11 1215! 4 960 Imp/ Oil . 18% 17% 18% 
40 40-40) “"905 ImpTob ord 142 144 14% 
. 51-5 17 It Mill pf.102 > 102 102 


Riz “*giz| 21.018 Pnt Nickel. 49% 47% 49 
1.80 1.7% 17 1,47¥Int Pete... 30 : 29%, 30 
1,090 Int Util, B. .75 70 «75 
15 1,200 Jack Waite. .36 .34 .34 
“o8 28 98 | 178,939 Jacola Mine (28 (15 25M 


9 0 8 50 Cons Smelk 57%, | £3,200 Jellicoe .... .58 .47.. 
750 Big Mo.... 47 47 47 Taz Gone Gas’ iss 185 135” |/ 6.5003 M Cons.. "14 “13 .13% 
a sage A : 1048 10% =e 136 Cosmos ... 22 2 A 13 Kelvinator.. 13% 13 13% 
~ Pp 10% .09 09%, 42 Cosmos pf.103 103 103/ | ee ,375 K Addison. 2.05 1.92 2.0 
8,200 oa JO ..... rei. on 9.60 | 14,350 Darkwater. .18 .1614, A7! 4,000 Kirk Hud.. 1.25 1.10 1.11 
2,000 Bralorne .. 9.15 8.8: 32 | 30,050 Davies Pete .53  .40 7.52| 34,775 Kirk Lake. 1.38 1.34 1.37 
, 15 Brant C pf 22 2 2 oa 5,271 Dist Seagr. 154% 14%, 14% 7,383 Laguna ... os Ps .33 
3.171 Brazil Tr.. 11 1012 10% | 3/195 Dome ;; 58, 564 56%) 6,850 L Sulphite. 5% 
10 Brew & Dis 6%2 (6) 6% | 11,800 Denison N._ .33 31 | 3:701 Lake Shore 573 55 57 
1,593 BA Oil.... 208% 20% 20% | 17 Dom. Bank 206, 205, 203. | 11'700 Lamaque ‘ot 04 
85 B C Pow, A 32) 31l4 31% 25 DomCoal! pf 19% 4195, 195 | 64,575 Lapa Cad.. 6 .52 
50 B C Pow, B 4% 412 4% | 2,000 Dom Explo 043f 0414 .04% 40 Laura Sec.. a 6 65 
500 Brit Dom O .12 12 inf 80 Dom Fndry 29 4,000 Lava Cap.. 1.13 1.06 1.08 


29,400 Brown Oil. .45 40 «45 | 1,799 Dom Stl, 


7,400 Calgary &E 2.72 2.50 2.72 78,665 Eldorado 


40,155 East Malart 1.45 1.38 1.42 1,000 Lowery Pete 13 .13 .13 


; = 55 2.25 2.50 6,425 Macassa 


48, 333 Lebel Oro. 13% 11% 12 
1,820 Buffalo Ank 17 165, 16% | 340 Dom Stores; 7 65, 6% 500 Lee Gold 01% 01% 
9,500 Buffalo Cdn .04\% .04 04 | *50 Dom Tar../ 83% 8% 8% 93 "950 Leitch = a 
140 Build Prod, 49 4832 48% | 25 Dom Tar pf 82. 82 82 9,535 Little L L. 5.85 5.10 5:30 
11,040 Bunker Hill .18 .164) .16% | 9,800 Dorv Siseoe .1514 .14 .15 495 Loblaw, A. 22% 22 2215 
20 Burt, F N. 22. 22 2 «(| 6,000 East Crest. .1116 .11 .11 562 Loblaw, B. 20% 20 20% 
} 


2,505 Calmont .. -48 43 «48 
100 Can Bread 4% 4 
750 Can Br, A. 92 90 90 


20 Can Pack 1/266 For 


4 85 Equit Life. 
960 F’le’nbridge 6. es 


49,800 Madsen RL .49 38 .39 
2:000 McDoug S. (23 (22 (23 


2 4 | 20 Fam Pl vot 23. 22 22 | 234,720 MeL Cocksh 2.10 1.46 2.07 
34Can Br, B. 45 45 45 | 1,152 Fanny Farm 21% 20% 21%! 13,100 Man & E. .02% .024 .024 
285 Can Cem.. 11 10% 10% 69,900Fed Kirk.. .11 .081% .10% | 18,025 Maralgo " 131; 09 .121 

5 Can C pf..103 103 103 | 77, at Ao ry -20 .14 .18 2,345 Massey-Har 7% 61% 6% 


681, Af 68 
10 Can Per M.147 145 


_ 11% 17 17 
2/400 Found A pete E 18 .18% 


1,156 Mas-Har pf 50 46% 46'5 
840 McColl .... 13 13 13 





STOCK EXCHANGE —___—_— 





STOCKS | 


ear High. Low. Last. | Dun 
68 McColl pf.. 93 90 93 «| 

1,935 McIntyre .. 43% 424 4216 | 
191360 McKenzie R 97 .89 9 

9,650 McVittie .. .16 .14 .16| 

5,100 McWatters. .35 .33  .35/ 1) 

900 Mercury O. 15 15 

9,892 ne my Corp 2.20 2.04 2.07 





6.500 Minto Gold 03% .03 .03% | || 15 King Street ey tase WA, 3401 
300 Monarch O. .17% 17% .17%i% | |! Inquiries invited dian Securities 
34,335 Moneta 236 ‘24 2.6 | ——————— See peeeeaeiceaeas ———— 





CANSON WHITE g Co. 
Stock BRoKERS 


Members Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 
New York Curb (Associate) 














1,190 end Kirk .15 .11 11) 


STOCK EXCHANGE 


CURB EXCHANGE 


10,700 Murphy ... .02% .02% .02% | STOCKS Sales. High. Low. Last. 
10 Nat Brew.. 40% 40% 40% | Sales. High. Low. Last. 5 Beath, A... 2.00 2.00 2.00 
485 Nat Groc. 7 JT | 89,130 Siscoe Gold 2.75 2.52 2.61 ee a ae ae 
25 Nat Sew, A 15 15 15. | 13,850 Sladen Mal. 1.02 .96 .96 20 Can Bud Br 8 

=o -: By 7s «a3 | 11.200 Slave Lake. 16 12 -12 10 Can Malting 34s 34% 34% 

erat os | Soe ee Seees 2a ten cae 


800 Nipissing .. 2.10 2.00 2.00 
2,914 Noranda .. 59 59 8659 
1,900 Nordon Oil .12 
6,518 Normetal .. R . 
2,500 Norgold ... :03 .02% .02% 
a 850 North Cah. ae 6 66 


3,700 Spy H Ry 


© 
J 
ky 
~ 
iS] 


Sou W Pete .45 .45 .45 


f 26,600 Stadacona . 
4 12% { “432 Stan Ch... 

90 Steel Can.. y 
10,700 Straw Lake .13% .1 


1 
1,600 CdnMarconi 1.10 1.05 1.10 
460 Coast Cop. 3.60 3.50 3.50 
2,000 Cob Contact .01% .01 .01 
1,059 Cons Paper. 54% 5% 5% 
5 Con Sand pf 70 70 8670 
12 5 Corr Box pf 82 82 82 


It 121% -21 .21% 


8.965 O’Brien 45 4.15 Ba sn Basin. . oe = a ae 4 emg ae ae 
- * 200 Sud Cont. ! ; 4 om Bridge 29% 2914 291 
12. ree ye 2 Os 188 2p 6.335 Salliven ... 160 96 96 1,300 Foothills .. .65 .60 -.65 
‘ Supersilk pf % 77 9% ee . ie 

23,661 Omega 42.33% .40| 19.515 Syivanite .. 3.60 3.40 3.40 25 Ham Bridge 8 8 8 


14 Ont oan. ‘107 106 106 

8,655 Oro Plata.. .63 .55 .63 

12,900 Pacalta Oils .13%% .12%4 .13 
40 P Hershey. 94 92 94 


20 Tamblyn 
4,700 Tashota 


021% .02 -— 
5,010 Teck-Hugh. 5.45 5.30 5. 3 


35 Ham Br pf 49 48 48 
96 Honey D 4 12 12 12 
839 Hud Bay M 24% 231, 241 
205 Humberst . 20 17 17 


| a Cdn. 1.49 1.40 1.45 

37,055 Pamour ... 4.15 3.80 3.85 521 Toburn .. 2:70 2:50 2.65 25IntM1l,A7 6 7 

800 Pandora C. .53 .4 49 38 Tor Elev... 15% 15 15 5Int MI pf 76 76 76 
ano - » = 84 a 609 Towagmac.. .47 47 47 500 K Townsite .19 .19 .19 
, ‘ayore .... .19% .17 .17% 34, 845 Uchi Gold. 1.59 1.45 1.55 19,000 Malrobi ’ 
18,600 Partanen M .17) 15 .15 790 Union Gas.. 14%, 13% 1,100 Mandy... “20” ‘99 46 
4,000 Paulore ... .14 .13 .13} 4,700 United Oils. . thy 19 25 Mon Pow.. 30 30 30 
44,211 Paymaster. .60 ..55_ . 920 United Stl.. i 444° 4% 265 Nat Stl C ti - ain 
32,520 Perron .... 1.46 1.30 1.45] 2390 Ventures 6.50 6.16 6.18 a ar 3644 35% 36- 

1:05 


2,000 Pet Cob M. .01 .01 «01 1,600 Vulean Oi 


¥e 4,200 Oil Selectns Pm -03% .03\% 


5 Photo Eng. 18 18 18 5,225 Waite Amu 1.79 1.67 1.7 2,000 Pawnee K. . - 015% 
8,175 Pick Crow. 4.80 4.70 4.75 | 650 Walkers ... 42 40% 42 , 26,390 Pend Oreille 2 1 ri 06 
2,985 Pioneer ... 2.95 2.85 2.91 | 468 Walkers pf. 19% 19 19% 4,000 Ritchie Gold. —“ 02 .0214 

20 P Rico pf.. 99% 99% 99» 9,000 Wendigo .. .1 -13 13 31,000 Robb Mont .024% ‘oie ,021% 
26,835 Powell Rou = 94 Ay, 2.20 35 W Can FI 3 3 35 R Simps pf.110 110° 110 
300 Pow Corp.. ‘38 13% 14% 8W C FI pf 2844 28 281% 20 Rog Maj, A 3% 3% 3% 
500 Prairie Roy 35 .35/ 2,000 Westflank . . 20 .20 345 Stand Pav. 3 2% 3 
6,510 Premier ... 2.20 2.10 2.13 19,400 W Turner P 11 .10 «11 107 Sup’test ord 31. 31” 31 
100 Pr Metals.. 154% 15% 15% 461 Westons ... 114% 10% 11% 7, 
38,075 Preston ... 1.25 1.15 1.15] 1,500 White Fagle wet 01% 17,150 Fp 4 M. .19 .15 15% 
900 Que Mining .60 .60 .60| 765 Win Elec, A 2% 212° 26 10 Thay Ist pf 23 23° 23 
1,440 Quemont .. (08 .0714 .07 10 Win Kl B. 1.90 1.90 1.90 15 Un Fuel pf. 38 38 38 





12,970 Reno Gold. 56 154.56 | 
119,100 Roche LL. 1914 18% | (= 


: 3 
12'543 Wright Har 8.10 7.80 8.00 
7,300 Ymir Yank. .27 25 


250 Wikvill Brw 1.50 1.50 1.50 
6 .381%4 Stocks advancing, 112. 

J Stocks declining, 1,157 

.27 Stocks unchanged, 63. 








Royal Bk..182 174 175 | 
276 Royalite ... 45 S a i 
12 Russell M.. 70 70 | 
5 Russ M pf. 10914 109% 109% | |) 
4,700 St Anth.. 15.13% .14% | | 
6.659 San Antonio 1.35 1.32 1.32 | |) 
2,700 Shawkey 24 «4.24 £24) 4) 
6,000 Sheep Cretk: 1.28 1.14 1.19 | 
17,128 Sherritt G.- 1:53 1-40 145 | 
5 Silverwoods 1.00 1.00 1.00} 
20 Silverwd pf 24 24 4% 
44 Simpsons pf 8& 86 86 





GOLD 
STOCKS 





CANADIAN 


A. E. OSLER & CO. | 


Established 1886 
Members Toronto Stock Exchange | 


OSLER BLDG., 11 JORDANST., TORONTO | 
Long Distance ’Phone ADelaide 2431 | 
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Financial News of the Week 


FTER allowance for flood losses, 





Autocar Company (9-4-36)—The company re- Cord Corporation (2-11-38)—The annual meet- stockholders also reduced the authorized 


been aes RHO 


profits of P. Lorillard Company last 
year were the lowest since 1929. 
Net income was $2,278,036, equal 


ceived a contract for 200 heavy duty trucks 
from the Department of Sanitation of the 
City of New York. 


ing of Cord Corporation stockholders last 
week changed the name of the concern to 
Aviation and Transportation Company. The 





















































































































































































capital from $10,000,000 to $3,000,000 and the 
par value of the stock from $5 to $1 a share. 
uba Company (4-16-37)—The company, which 
controls a railway system with 1,083 miles 


P) 











ee — “5 of line that serves almost exclusively the 
bad 85 cents a = share, as contrasted Pp RI RD COMPANY eastern half of Cuba, filed in Federal court 
with $3,517,849 in 1936, or $1.51 a junior .LO LLA a petition for permission to reorganize un- 
s ‘ n 1 281 20 . eee — der Section 77b of the Bankruptcy Act. 
hare. The company deducted $1,059,28 | ] l | | T vz q Reporting a net deficit of $412,335 from op- 
for flood losses. Sales last year aggre- ¥ | oretions for a period that ended on June 2, 
: T T | t sy 5 ia Se ae hae ast, the petition asserted that the company 
gated roughly $76,000,000, a gain of 13 a | } was unable to meet debts as they matured 
per cent as compared with 1936. “16 | } | | | | | i _}40 and had no cash to pay principal or inter- 

Lorillard’s r r last vear is unique < = af | est on loans, special accounts or deben- 
d’s report for las y' q 4 ANNUAL | | x tures, nor means of refunding its obliga- 
in the fact that the company’s inventories Q14 , b angg + ¢ + + 8 tions. 
show a decline of 2.3 per cent. Most to- i. a ee — a $7,000,000 

: : : 1L2¢4 oe OS were listed in the petition, with contingent 
bacco companies greatly increased their . 3 liabilities of about $5,000,000, capital stock 
inventories in 1937, with Reynolds showing ° - 2 liabilities of approximately $8,000,000 and 
a gain of 20 per cent and Liggett & Myers 5 ae 9 Bsa a pi tong aiatiiial 

= Slectric Auto-Lite (12-31-37)—The company 
10 per cont. m9 8} ——{20 4 | received contracts to supply its newly de- 
Table I gives important items from the ¥ ‘al veloped spark plugs for all Nash and La- 
. » rot oO} fayette cars and American Bantam auto- 
annual reports of the company since 1929. > ’ ‘ core, xz! mobiles. Electric Auto-Lite is also supply- 
Comparable figures back to 1925 were = a} ing its plugs as original equipment for all 
published in THE ANNALIST June 12, 1936. u 4} —— 10 || Chrysler units. 
an Se : | _ | | Emerson Electric Manufacturing (12-17-37)— 
Pong prem pone reopens si | | | | [ nney | | | { | ) See! } The stockholders of the company ratified 
- | L = | last week a proposal to increase the author- 
| | | . 
standing. Profits of the company in the ‘ | | | | L | | : Lenrenarnanthinr runes nto rye pane oye from 350,000 to 500,000. 
fourth quarter, after adjustment for sea- || Wa? wee Wed (950 8 1608 0S 084 1995 996 937 ms9 il | Ce ES ee ae Lame ae 
sonal variation, were the largest since the = pany, as trustee for an estate, in repayment 
final period in 1929. They amounted to sea : Se ‘) ee pe nce eee 
$3,523,000, as contrasted with $3,112,000 UN ION Ol & COM PANY OF CALIFORNIA of the authorized stock will be held in the 
in the September quarter and $2,045,000 in ' I 1 1 1 1 1 470 company’s treasury. 
eas | | | Fairbanks, Morse (4-9-37)—The company re- 
the last three months of 1936. Most in ceived a $1,750,000 navy contract for ship- 
dustrial corporations showed a sharp drop - l cu. i } | a 60 service generating equipment on two battle- 
in profits in the quarter ended Déc. 31, [ NET INCOME | ships. 
a JSTED FOR } } ’ . 
1937. 7 aneatiey Goodyear Tire and Rubber (9-10-37)—Direc- 

7 ‘ ° : ~ tors have declared a 25-cent dividend on 

Profits for the full year totaled $12,- > car a ca common stock, payable March 15 to holders 
061,332, equal to $2.58 a capital share and ° F of ae Bose * re 1937 the a 

Sa ” paid four dividends o cents each and an 
almost double the 1936 results of $6,133,- z a ae additional dividend of 50 cents on this issue. 
398. Sales aggregated $84,000,000, the = > Inventories, priced at lower of cost or mar- 
highest since 1930 and almost 30 per cent : | 3 pea ey A ng ng ye = a, om 

2 s P —_ | oO ’ ’ ™ ’ » 
larger than Se 1936. From the standpoint 1 [ montHty | oe Graham-Paige Motors (1-28-38)—Since Sears, 
of both profits and sales, Union Oil’s rec- 2 | | | PRICE RANGE | S Roebuck first announced the new Graham- 
ord for 1937 is far better than average. = | 8 || so 3 Re ee ee eee 

Table II shows important items from - | quiries concerning the new farm machine. 
the annual reports of the company for the e a is ee ——— a Lh ema es 

z after several delays. e initial order from 
past two years. Data back to 1929 was % 2 j is Sears calls for 2,000 tractors, of which 
published in THE ANNALIST of Oct. 22, | | about 650 are scheduled for shipment this 
1937. | } | | | | " month. 

a | | } i LU LY @ Grand National Films (6-19-36)—Three credi- 
TABLE II. UNION OIL OF CALIFORNIA 21927 1928 1929 «1930.~—«1931 1932 1933 1934 1935 1936 1937 1938 tors petitioned the Federal court last week 
(Thousands) = aimeinepnenaagiaaann to reorganize the company and its subsidi- 
Tongs ~~ es = ee ary, Grand National Studios, Inc., under 
ec. 31 wy the Federal Bankrutcy .Act. 
1937. 038. || ATLANTIC REFINING COMPANY The motion set forth that the debtor con- 
Oe eee $65,131 cerns were unable to pay nominal] claims 
Depletion and depreciation. 9,673 8,802 — _—— 7 =i cil i Ann MRE... of $1,000 and lack of proper financing had 
Net income 12 6,133 QUARTERLY ; > 
Interest Be Dee a Seer Ces Be 916 | NET INCOME stopped production of motion plotaren: 
aka iiss cea 14. : ADJUSTED FOR The creditors are Howard A. An erson, 
ime ¢aae an Berne s 258 1i0 0 | SEASONAL VARIATION [7 ‘i Benny F. Zeidman and Pacific Title and 
—-, eo eggs “= 1 x Art Studio, Inc. 
surplus for year. , ’ < Grand National will fight the bankruptcy 
ss ae 3 petition filed in California, Edward Alper- 
1937 aes 51936 S son, president of the corporation, said in 
Invested capital ........... 156,375 $145,846 || u x New York this week. He denied that the 
Sed cent earned on capital. _ ALS 107 pA ° — s a was ncaa ge — he pre gt 

NN 6.5 sees bare ca.n sie x : i ” EF the action grew out of a dispute wi y. 
Per cent earned on prop... 10. .7 = “ Zeidman, who is a former producer for the 
wialie sae Recess ih Bt = Z studio, over his contract. 

oO apital ...... cove ’ . . 

Current ratio .............. 5.57 5.90 = = Nash-Kelvinator (1-14-38)—Retail ‘sales of 
Profit and loss surplus.... 17,992 12,169 = 2 Nash cars in United —_ in 1937 totaled 
70,571, against 43,070 in 1936. 
. . ——" Ww rs) 

Earnings of the Atlantic Refining Com- 2 w Radio Corporation (1-7-38)—The preliminary 
pany in the final three months of last g be annual report of the company for 1937 
year totaled $2,695,000, after seasonal ad- || ~ ~ aes al amas o pore peter pen a on anne — fm ahage 
justment, as compared with $3,028,000 in w go Be ica equal, after full preferred dividend allow- 
the preceding period and $1,417,000 in the -2 IN CAPITALIZATION |}-—— ees ee) ee 5a tig ances, to 41 cents a share on the outstand- 

> | ing common stock and compares with a net 
three months ended Dec. 31, 1936. Full- g | | | | inaoune Of SQINRMER eu Sh Geihe ax entnmenle 
year profits were $9,942,000, or $3.51 a || -3 ate eee See ee) Se oo oe PTT it UU tH @ share, in 1936. 
common share, as compared with $7,342,-_ ||_ 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937. 1938 a — meme Fo peenene ver = See 

; P . ee ee al nance innee nioesmern tte ery Dey + mor ee all sources in aggregate 650, 
197 in 1936, equal to $2.69 a share. against $101,186,300 in the preceding year, 

Profits of the company in the fourth saan a oe ease 6 pee ak ee ee 
quarter totaled approximately $2,456,000, Table I. P. Lorillard Company and fixed charges, was $15,400,000, against 
as against $4,049,000 in the September (Thousands) $11,464,100 in 1936, a gain of 34 per cent. 

* ‘i Operating Earned a Surplus - David Sarnoff, president of the corpora- 
period and $1,178,000 in the final quarter Years Ended Net Income Bond Times Net Common Common After tion, announced. in conjunction with the 
of 1936. As yet the company has not re- Dec. 31: Sales. ore Interest. mee Income. Share. Dividends. Dividend. preliminary earnings report that the an- 

" ‘ $2,025 1. $1,337 $1.19 a $545 nual stockholders’ méeting would be held 
leased any balance sheet figures. 5,602 1,988 2.82 3,614 2.02 eal 2,823 on April 5 in Radio City. The annual re- 
URE oe Heo a Het fae | Bo + port, containing final figures and detailed 
INDUSTRIALS 3,344 952 3.52 2380 2.04 2266 581 information of the corporation's activities 
3,734 886 4.21 2/833 2:37 4.153 2,005 last year, will be mailed to shareholders 
Figures in Parentheses Give Date of Last 3,886 822 4.73 3,054 2.58 2,247 121 ipter: thks .sneetl. 

‘Diitent Stade tise aa re woe ia Eo a an Remington Rand (12-17-37)—The serial stock 

Allis-Chalme 12-1 i % Earned Profit | II > po 

declaration of a Stiveent, dividend aa ‘he || Years Hnded tnvestea “Non” set Cash ana Working Current and Locs THE DOW 

common stock the company stated that no Dec. 31: Capital. Capital. Property. Equivalent.Inventories. Capital. Ratio. Surplus. F h 

preliminary earnings figures for 1937 would 1929....... $105,105 1.27 = $10,278 = $10,775 = $52,375 $68,966 42.17 $13,753 TH EO RY (nos 

be given out this year. The annual report _ RP pene 72 rr issis 48,349 aoe 49.20 16,576 — 

will be mailed to stockholders about the 1932.....:: 91,750 4.96 10,764 16,949 i eed si 4 112 Pages, Abridged, 

middle of March. /  Saeeee 60,829 3.91 $6,087 18,277. 35,179 54,305 24.40 16,867 With Current Market 

Sales booked in 1937, after year-end ad- | ae 57,410 4.93 6,000 20,569 32,434 51,390 12.45 14,659 Comment on Averages Cc 

justment, amounted to $94,778,846, an in- 1935....... 56,412 5.41 6,112 15,322 33,469 223 21.60 14,550 ' 

crease of 45 per cent over the $65,289,107 1936....... 54,887 6.41 6,371 11,176 686 48,345 27.28 14,232 A hand book on security price trends. 

: Oe: WE ac cece 54,106 4.21 6,509 10,878 34,920 47,494 - 26.70 13,686 Describes use of Dow's Theory as an 

booked in 1936. In the final quarter of last enka : , = aid in speculation and investment. 

year bookings amounted to $15,769,510 Reserves other than depreciation have been deducted in 1925-31 inclusive. tReflects | 

against $17,148,179 in the December quarter | special surplus deductions totaling $5,888,275. +After flood loss of $1,059,281. d Deficit. ROBERT RHEA 

of 1936, a decrease of 8 per cent. | Colorado Springs, Colo. 
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subscription rights for the purchase of 
Remington Rand common stock have been 
extended as follows: Series B from March 
31, to Dec. 31, 1938; series C from Oct. I, 
1938 to Dec. 31, 1939, and series D from 
March 1, 1939, to March 31, 1940. 


United Aircraft (11-5-37)—The Navy Depart- 
ment has announced an award to Pratt & 
Whitney Division of a contract for airplane 
engines amounting to $1,172,919. 

U. S. Leather (8-27-37)—The company has 
notified the New York Stock Exchange of a 
proposal to reduce the concern’s authorized 
7 per cent cumulative prior preference stock 
from 83,318 shares to 46,000 shares. 


United States Rubber (11-5-37)—Consolidated 
net of company for 1937, including planta- 
tions earnings, were estimated between 
$11,500,000 and $12,500,000, against $12,086,- 
274 in 1936. Inventory losses of company 
in 1937 were covered by reserves. 


United States Steel (1-28-38)—The company, 
acting for four of its subsidiaries, employ- 
ing 240,000 men, renewed ‘“‘indefinitely’’ last 
week its contract of March, 1937, with the 
Cc. I. O. The contract, which was to have 
expired on Feb. 28, will be continued as of 
March 1. 


The S. W. O. C., C. I. O. affiliate, which 
negotiated the contract in behalf of the 
Amalgamated Association of Iron, Steel and 
Tin Workers, the C. I. O. union in the 
steel industry, had sought to obtain its 
renewal for a year with a guarantee of no 
wage cuts. The extension of the agree- 
ment, however, while retaining the provi- 
sions of the old agreement with minor 
changes, does not embody such a guaran- 
tee. 

Under the new arrangement, the agree- 
ment may be abrogated at any time under 
an escape clause that permits either party 
to bring about a joint conference on ten 
days’ notice to negotiate changes. If 
changes are not accepted within twenty 
days of the notice, the agreement is auto- 
matically terminated. 


Warner Bros. Pictures (1-23-37)—Earnings ot 


company for quarter ending around Feb. 
28 are expected to be between $1,100,000 and 
$1,300,000 depending on how business goes 
the next few weeks. 


RAILROADS 


Chicago, Indianapolis & Louisville (1-28-38)— 


A bondholders’ protective committee has 
proposed a reorganization plan for the road 


under which the Louisville & Nashville and 
the Southern Railway would lose control of 
the line. The two roads now own 77 per 
cent of the Monon preferred stock and 93 
per cent of its common, as well as most of 
its unsecured obligations. 

The committee, holding Monon first and 
general mortgage gold bonds, Series A and 
B, submitted to the I. C. C. a plan which 
would wipe out both classes of stock. 

The Monon’s unsecured creditors, princi- 
pally the Louisville & Nashville and the 
Southern, also would be deprived of partici- 
pation in the reorganized company. 

Present Monon stockholders, the commit- 
tee said, have ‘‘no right to participate in 
the reorganized company.” 

The commission is conducting hearings on 
various proposals for the reorganization of 
the Moron. 


Chicago, Milwaukee, St. Paul & Pacific 


(1-21-38)—The road has been authorized by 
a Federal Judge to issue $2,235,000 in equip- 
ment trust certificates to finance purchases 
of rolling stock. The figure represents TU 
per cent of a contemplated outlay of 
$3,310,922. 


Chicago, Rock Island & Pacific (10-1-38)— 


Protective committees for the road’s gen- 
eral mortgage 4 per cent bonds and first 


and refunding mortgage 4 per cent and se- 


cured 4% per cent bonds, Series A, have 
applied to the I. C. C. for an adjournment 
until June 30 of the hearings on the rail- 
road’s plan of reorganization that are 
scheduled to be resumed on Feb. 28. The 
petition stated that the committees were 
working out a new plan of capitalization 

A petition also was filed with the com- 
mission by a group of residents of New 
York seeking leave to intervene in the pro- 
ceeding in their own behalf and for other 
holders of the road’s 4%4 per cent convertible 
gold bonds. 


Louisville & Nashville Railroad (6-4-37)—See 


item under Chicago, Indianapolis & Louis- 
ville. 


New York Central (1-21-38)—The I. C. C. has 


set for Feb. 28 hearings before Examiners 
Molster and Eddy on various applications 
in connection with the merger plans of the 
road and its subsidiaries 


Southern Pacific (12-17-37)—The I. C. C. has 


authorized the road to issue not more than 
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Company Rate.riod.able.Record. Company. Rate. riod. able. Rec’d. | Company. Rate. riod. able. Rec'd. Company. Rate. riod. able. Rec'd. | Company. Rate. riod. able. Rec’d 
Allis-Ch Mfg Co....37%c .. 3-31 3-11 a a Wernicke Co on | Keystone C F ‘‘B4’’...3c . 2-15 2-5 Ogilvie F Mills pf...$1.75 Q 3-1 2-18 | “a he Intl Inv Co, Ltd, 
Am Busin Shrs Inc....6c .. 3-1 8 1" GR eee 1.75 Q 4-1 3-19 | Kimberly-Clark . \25e 1. 4-1 3-11 | Okla Gas&E 7% pf..$1.75 Q 3-15 2-28 | ere 10¢c Q 3-1 2-15 
American Capital Corp pr - ‘ Goodyear : & a pf. eo Q 3-15 2-25 | Kimberly-Clark pf... ‘$1. 50 Q 3-15 2-25 | Okla Gas&E 6% pf..$1.50 Q 3-15 2-28 | alsasnee Val Wat 6% pf, 
RR 1.37% Q - -15 ot + r’ aD (0...2-. pe Q 3-1 2-19 | Kobacker Strs pf....$1.75 Q 3-1 2-21 Onomea Sugar ... -20e M 2-21 2-10 $1.50 Q 3-1 2-18 
am Gen Corp 2 ty Prd 3 o a &. - pee Elec-Chem = Q@ +1 3-21 ewe mn fg Co 6% a senna A P Co. Ltd.10c M 4-5 3-15 Sioux City Stk Yds $1. 4 
6; fae 8, Seer mere Stab S's wish ie le i ‘ Ty Q 3-31 ackage ac 0....50c Q 3-1 tage SS rare: 7 2-15 = 2-12 
Am Gen Corp $2 pf.. "Sbc Q 3-1 2-17 Guarantee Co of Nor Am | Krochier Mfg Co 6% Patterson-Sargent Co.25¢ Q, 3-1 2-15 | Sloss- Sheffield Stl & tron ” . 
Am Inv Co of Ill... .40¢ Q 3-1 2-21 (Montreal, Que)... - $1.50 Q 4-15 3-31 | ..»-$1.50 Q 6-30 Jae Penna G & El $7 pf.$1.75 Q 4-1 3-21 | SET re 0 Q 3-21 3-11 
Am Laundry Mach....20c Q 3-1 2-19 Gulf States Util $5.50 % j Kroehier Mfg Co 6% Penna G&El 7% pf..$1.75 Q 4-1 3-21 | Southw Bell Tel 1113335 Q 4-1 3-21 
Atl Macaroni, Inc.....$1 Q 2-15 2-11 | at: $1.37% Q 3-15 2-28 | : 
Bangor Hydro-Elec, 7° Gulf St Ut $6 pf.....$1.50 Q 3-15 2-28 | Kroehh PMig Goon % 9 + | Petbies D Mt pt. $i. er, Q@ 315 34 | Standard Drede pf dee a we 
= A ee © “28 | c e g eoples Pp % -15 - andar redg pf ...40c .. - . 
ibdee seth sus es  Q 4-1 3-10 nse mage Bg ot ae 3-15 3-7 | Cl pf .........$1.50 Q 12-31... | Photo-Eng & El Ltd..50c S 3-1 ..., | Stand Oil Ohio........25¢ Q 3-15 2-28 
Bangor Hydro-Elec, 6% ind Bank Pera Q 3-1 2-18 | Lee Gt D) Mercan....25¢ .. 2-25 2-15 | Pitts Ft W&Chi Ry 7% pf | Stand Oil Ohio pf...$1.25 Q 4-15 3-31 
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Reber cx a -50c .. 3-1 2-19 Industrial Credit Corp 3-1 2-15 | Lincoln Stores ...... 25¢c Q 3-1 2-21 PittsFW&CRy 1% prays 8 10-4 9-10 Terry Stm Turbine Co 7% 
Baton Rouge E $6 pf. $1. 1-50 Q 3 2-15 Fe oe AR ge Q 3 7 Lincoln St 7% pf....$1.75 Q 3-1 2-21 | PittsFW&CRy 7% pf.$1.75 Q %1-3 12-10 |) See $1.75 Q 3-15 2-28 
pares Bite vt aes wo Q 4 -18 af taun 4% oe Dp Q@ 31 215 Maryland Fund ee°° 4 Q 3 = Pitts Ft W & Ch Ry.$1.75 Q *4-1 3-10 Tilo ee a ee 7 Q 2-25 
- | Cg Of Lynn 7% pf..... f 1 eVicker (WB) Co....$3 .. 2-2 -20 itts Ft W & Ch Ry.$1.75 Q ‘7-1 6-10 tle In C of St Louis.25¢ Q 2-28 2-15 
pales: Calif) | +o BOC Q 2-38 on amen A --25¢ . 3. 4 Midco Oil Corp...... c Q 2-25 2-15 | Pitts Ft W & Ch Ry.$1.75 Q*10-1 9-10 | Truax Traer Coal 6% pf. 
utler Wat 7% pf..$ Q a “ : ee ae "ge aan @ 3-1 2-18 Midland Grocery Co....$3 S 2-1 1-25 | Pitts Ft W & Ch Ry.$1.75 Q *%1-2 12-10 1.50 Q 3-f 3-1 
Cambria Iron Co CF $1 8 si 3-15 read ce Rag in 2 t 68 Miss Val Pub Sve Co. ae ea Pitts Y&A Ry 7% pf.$1.75 Q 6-1 5-20 — Traer eye aa Q on ' 
seeees s x = - ; S dient aeene - 2- itts YeA Ry 7% pf.$1.75 - - oo ae see cees ce ie ° 3- 
Cm & Dom Sus Co ae igul — — m4 =’ ~~ ¢ .; 4 Monroe iis Co pf.87%c Q 4-1 3-12 | Pitts YeA Ry 7% Pf. Hi 75 @ 121 11a Underwa Hil’ Fisher aes -» 3-31 3-12 
Canadian "industries ree Q - oniantcnen a Go @ 12:1 11.10 | Montreal L & Mtg....50c Q 3-15 2-28 | Plym Fund Inc A..... loc .. 3-1 2-15 | Un Prem F Strs, Inc..25¢ .. 4-1 3-15 
a n aq @ 415 3-31 | Kable Bros 6% pf.. 6 1245 215 | Murphy Co(G C)......$1 Q 3-1 2-18 | Prentice-Hall, Inc ie Sid) “v2.5 Union Twist Drill ....25¢ Q 3-28 ..... 
Can Ind Ltd 2% prsi7 Q 4-15 3-31 Kemper- Thomas 1% Natl Container Co.....25¢ Q 3-1  .... | Prent-Hall, Inc, $3 pf.75c Q 3-1 ..... Union T Drill pf....$1.75 Q 3-28 . 
Gan Starch 7% pf..$350 8 215. 2-7 1.75 Q 3-1 219 | NatLife & Accid Insur Co Proc & Gam 5% pf..$1.25 Q 3-15 2-25 | United Elastic .......10¢ .. 3-24 3-4 
1 cole ye My get = fy . SESS —— | (Nashville, Tenn)...40¢c Q 3-1 2-19 | Reliance Mfg Co....... Ise Q 5- ‘- U S Envelope Co....$2.50 .. 3-1 2-15 
ee Ges su on ges angled 175 Q@ 6-1 5-21 | Newberry Co (J J)....60c Q 4-1 3-16 | Reliance Mfg pf...-$1.75 Q 4- retical van a Co pf....$3.50 S 3-1 2-15 
Casco Prod Corp....$1.50 .. 2-23 2-18 Kemper Thomas 7% | Newmarket Mfg ......50c .. 2-15 .... | Riverside Silk M ....50c Q 4-1 3-15 ven . “Ss q > He 4 
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Comb Tr Shrs (Stand 4 ILED i : G di T ‘ see a) Go = <i aa hare 
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Pee pt er ae Q 46 3-16 made by telephone (LAckawanna | holders of ist 6%s, due to March 10, speared ist Gs, dine to May ly Midland & ‘Seo 
Epics hula pete - | : : n Midlan cot- 
Dayton & Mich RR Co. 4-1000), telegraph or letter. i 23, 1936, received ten shares of distributions per $1,000 bond. land Ry 114% 
87yc S 4-1 3-16 | capital stock of Drexel Gables About $325 f st | 
Det. Heid a sw R & oi TE XCEPT for thr l i | Building Corp., the new company, closure sale "348 as aces. rane 
e side - ’ s u- | eee 5c 2-18 
S 7-5 6-20 sal ; uate we = for each $1,000 par value of bonds. lated property income and $1.51 Dr on Spear oe 3 5-18 
Det, Hillside & SW RR, | sues of public utility com- | Greater New York-Suffolk Title and from cash set aside for non-de- | Dr Pepper Co........ 25e Q 8-18 
<< re m 32 : 7 4 | Guarantee Co., announcement has positing bondholders. At the ex- | D¥,Pepper Co.......- 25¢ Q 11-18 
Dom Coal,Ltd,6% pf..37¢ Q 4-1 3-15 | been made that 2% on principal | piration of the redemption period, | Leslie Salt Co. ...ése @ 5.31 
Eastern Util Assoc....50¢ Q 2-15 2-9 week for redemption before ma- | and one-half of 1% on interest will which will end April 1, 1938, bond. | Un Prem Fd Strs....25¢ Q 3-15 
Eastman mag c nee | Q 41 3-5 turity were i | be paid on principal of Series holders will receive a ‘further dis- Snbttnd 
med aoe a $s 4-1 3-19 | small volume. Most of them were | geen Racy pangs Sorgen | tribution from income of property | Allied Finan Corp.,...3¢ 1-15 
Elizabeth & Trenton R R mall ici | y & ew rk- during the redemption perio i Fi : 
MI RSI aE s 10-1 9-29 | Sma amounts of municipal, real | Titie and Guarantee Co. on Dec. | S P period. — Wire Cloth and an 
Tr R 4 estate and institutional liens. Sev- | Threefoot Realty Co. (Meridian ~ Siting Reh eh A . 
——. & Trenton i. 4. on eral lots of municipal bonds were 31 to holders of record Dec. 15, Miss.), property securing 1st mag Gatineau Power Co 5% 
‘. , 1937 = Fhe s : A $1.25 3-1 
Elizabeth & Trenton R R : . due to July 1, 1943, has s Hanley ; 7 
Sa a $1.25 S 10-1 9-20 | Called for payment this month; all | Houston Terminal Warehouse and at rales, Be to nly wee ee “on an erent erg 2-1 
El Paso Elec (Tex) $6 pf, ear other calls were for later months, Cold Storage Co., Plan of reorgan- tective committee. The property | Mere ‘Ac Calf 5% pf 
Bl Paso El (Del) 7% pf, particularly March. Bonds called | ization has been declared opera- | has since been conveyed to Three- | Tex-Canadian Oil Corp 6c ay 
ee SRS a oly sie o's 2 $1.75 Q 4-15 3-31 | thus far for payment in February tive. foot Blidg., Inc., the new com- : : 
met ~~ pa oe -~ On 2; ae amount to $25,449,000, compared | Kellogg-Mackay Co., protective pany formed under the readjust- | 4... ind « Py en j 
Empl Cas (Dallas) ...25¢ .. 8-1 ..... with $82,122,000 last month and committee for holders of 64% ment plan. Depositing bondhold- | Gasco MOrod Carp. 31.50 me He 
Empl Cas (Dallas) ...25¢c .. 11-1 ‘atce with $358,367,000 notes, due to June 1, 1933, of this ers received an equal amount of | Champion H’dware Co.$2 .. 2-5 
Equity Cp $3 cv pf...75¢ Q 3-1 3 1937. at araies ondinge dates company, has announced that income bonds and two shares of | Chic Riv&Mach Co....15¢ .. 2-25 
— > P a. etd Ae "93 3 6-10 5-31 nd ul P & ‘ate funds are available for payment common stock (par value $50) of | Eastman Kodak Co.$1.50 3-5 
Erie & P 1% gtd. > oy fe Bonds called for redemption be- of @% of face value ot notes de: the new company for each $1,000 | {nterlake S Ag, . 3 2 
Erie & P 7% gtd Q 9-10 8-31 fore maturity in February are osited with committee. Distri- par value of old bonds deposited. | simons Saw & Stl....20c .. 2-26 
a 44 AS ¢ he. he classified as follows: ution, consisting of 1% _— cash Holders of undeposited bonds re- | Penick & Ford....... 50c .. 3-1 
rie : 5 , a1 on hand and 5% from creditors’ ceived $392.83 per $1,000 principal | Secony-Vacuum Oil...25¢ .. 2-21 
% 12-10 11-30 | Public utilit - Wis. Pp ’ principa 
Beles tries A ama jen 7... committee, will be made on pres- | amount of old bonds held. ao fon toe ie”: oy 
SARS TE $1.75 Q 3-15 2-21 | Industrial : pee “a 
Fin Co of Am (Balt) State and municipal BOND REDEMPTIONS Liquidating 
© SRR ess 3-31 3-21 | Miscellaneous Amount Ind Rity & I (St L)...$1 1-28 
oO , 
1% | ae 43%c .. 3-31 3-21 Total. Called Redemp- Reduced 
Fin Co of Am (Balt) re Omitted). Price Pa Beneficial Loan Soc 
1% Pt A...-.---+++- c a . r > ( mington, Del). Cc 2-19 
Hold Corp (Pasa- Aberdeen (City of) (Wash.) bonds............. 2 + ees 100 Feb. 28 | Det Harvester Co..12 c .. 2-20 
Fiche, Cal) 6% ‘pf. $1.50 Q 31 2-19 BOND DEFAULTS Arapahoe County (Col.) sieaes RMON c.5: 5/55 anes de V.B. 100 Mar. 1 | Globe-Wernicke Co...10c 3-5 
First Natl nk i eae an —_—— pay cede mee Road a Bi a? er na al 105 Mar. 1 | Goodyear Tire & R....25¢c 2-25 
Louis, Mo)........-- $ c - - : ass County exas ier ist 0.6 5s, 100 Feb. 15 | Motor Wheel ei - 20 2-19 
First Natl Bank (St- HE list of bond defaults Joseph & Feiss ist 644s, 1943... .*.... 2... eee ee eens $35 102% Mar. 1/| N Y Air Brake. . -25¢ 2-18 
Louis, Mo)... rT - Q 6-31 6-25 includes the latest notices Kokomo (Ind. ) park extension ig LOLS SIT V.B. 100 Mar. 10 | Schiff Co ............ 25¢ 2-28 
rst a a . ‘ . ve arimer County (Col.) school 41s, 1924........... V.B. 100 Mar. 1 
picts, Mo) ine - Q 8-31 8-25 involving defaults in inter- | Most Holy Sacrament Church ( reensburg, Pa.) Sioux City 8 — a0 
Louis, Mo).......... deo @ 21-00 11-23 | ent or principal or both; and pf p86 Fk nn: ane ene ee nn neon seo anno esa nae ess 100 Mar. ac 
Ford Motor of Can, A . “ Pacific Fruit and Produce Co. 6% notes, 1937. E.I. 100% June 1,’37 Special 
itty SE Ee Q 3-19 2-26 stateme of protective action ~~ rok of Milwaukee (Wis.) int mtg. “ i" . Agri Ins Co(Watert’n)25c .. 4-1 3-19 
seria. B, BOZO - sc. cereccccccrsccs . ar. ° 
m _——— a eepaaing ays S 31 2-19 | taken, so far as reported. Sterling (Col.) imp. bonds 5 100 Mar. 1 pene od = NA. 2'50 ES iis 3-31 
Ft Wayne & Jackson 514% Twin Falls County (Idaho) Sch. Dist. No. 1 bonds VB. 100 Mar. 1 | Lincoln Strs Co Inc...50c .. 1-28 1-24 
Le aiiwiniey kena stem : S 9-1 8-20 Alden (The) (225 Corp.) (N. Y¥.) Twin Falls County (Idaho) Sch. Dist. No. 1 bonds V.B. 100 Apr. 1 | Viking Pump Co......25¢ .. 3-15 3-1 
Fuller Br 7% pf..... $1.75 Q 4-1 3-24 arg *"+ | Twin Falls County (Idaho) Sch. Dist. No. 1 bonds V.B. 100 Jul 1 
Fuller Br 7% pf $1.75 Q 7-1 8-23 plan of reorganization has been y Stock 
uller Br DE. «sie ‘ é 9- NOTE: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. | p ll, T).38%% . 
Puller Br 7% pt....-$1.75 @ 19% 9 3 conmummates. (N.S.) Not stated. (V.N.) Various notes. (V-W.) Various warrants, (V-R.) pang OE alae ite Mm 31 243 
_ Secor 0% P- Gorp $5 Detroit Packing Company has / Various rights. (P.) Part issue. (E.M.) Entire maturity. (V.P.) Various ‘Payable in non-interest-bearing scrip. ? 
DE nak och shes $1.25 Q 3-15 2-15 been declared bankrupt and Union | prices. (V.C.) Various certificates. (Imd.) Immediately. *Year 193: 
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1 
TRANSPORTATION 2, 


ca 
5-Year ture 
Average From 


1938. (1933-37). Avge. 
be mn ended 
5: 
Total load’s 564,740 586,010 — 3.6 
Grain & pr. 32,282 28,723 +12.4 
Coal & coke 135,851 152,370 —10.8 
Forest prod. 26,259 23,742 +10.6 
ey yy 352,446 362,513 — 2.8 
r 
Total load’s 2,821,163 2,843,339 — 0.8 
Grain & pr. 182,109 140,601 +29.5 
Coal & coke .645 727,885 — 9.5 
Forest prod. 128,357 108,863 +17.9 
Manuf. — 1,747,469 1,767,453 — 1.1 
Fr’t-car s 
Jan. 1-14. 311,778 366,019 —14.8 
P. C. freig: 

cars serv. 

ee ee 89.2 86.1 + 3.6 
P. C. locom. 

ser. _ 1 85.5 79.8 + 7.1 
§Gross 

Yr.to De: 31 4,166,069 3,399,424 +22.6 
Exp., yr. 

Dee. 31. ° 3,250,198 2,648,718 +22.7 
Taxes, year 

to Dec. 31. 325,689 264,221 +23.3 
Rate of ret’n 

on invest. : 

Yr. to Dec. 31: ‘‘Fair Return” 
East. Dist.. 2.75 5.75 —52.2 
South. Dist. 2.34 5.75 —59.3 
West. Dist. 1.71 5.75 —70.3 
Me Nes bua 2.27 5.75 —60.5 


$Revenues and expenses in thousands of 
dollars. 





2 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,’’ 
illegally produced, oil) 
tBur. of —Week Ended-- 
Mines Feb. 12, Feb. 13, 


or 








Texas— Calculations. 1938. 1937. 
Panh'dle 71,600 
North . 67,050 
W. Cent 32,700 
West .. 189,400 
E. Cent 06,400 
East . 450,500 
WE: ines 213,800 
Coastal... 190,650 

Total ..1,365,700 1,235,600 1,322,100 

Oklahoma. 569,700 511,100 614,650 

Kansas ... —_— 400 Pas 300 175,950 

North La.. L939, 400 8,600 69,250 

Coastal La. § 146. 750 169,400 

Arkansas.. 36,800 47,100 26,400 

Eastern.... 130,000 139,000 115,150 

Michigan... 2,800 50,300 29,750 

Wyoming.. 51,800 46,000 52,800 

Montana... 12,400 13,400 15,400 

Colorado... 4,400 4,250 3,600 

New Mex.. 105,100 106,100 97,200 

California.. 693,700 737,000 594,400 





Tot. U.S..3,438,200 3,324,500 3,286,050 
tEffective February. 





3 
FAILURES (11) 


Feb.10, at li, Year 
1938. 1937. to Date. 
Manufacturing.. 48 269 
Wholesale ...... 23 17 153 
EE. 6 K00206660 194 105 1,164 
Construction .... - 2 85 
Com’! service.... 21 15 83 
Tetal U.. S..... 306 172 1,754 
Geographical 
Divisions : 
New England. .. 17 181 
Middle Atlantic. 94 76 598 
E. North Cent.. 56 37 358 
W. North Cent.. 29 15 107 
South Atlantic.. 29 9 136 
E. South Cent.. 14 1 79 
W. South Cent.. 18 1 82 
Mountain ....... 7 2 60 
FOES wcccctens 29 14 153 
Tetel U.. B..<- 306 172 1,754 





A 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS OF 
PREVIOUS YEAR (7) 


—-——-- 1938 —- ——— 
Week Ended: Feb.12. " 5. Jan. 


s5 


New England.—11.3 i —6 
Mid Atlantic. 24 —14 —14 
Cent In Reg. 13.4 —113 —91 
West Cent. —19 —2.7 —1.2 
South States. —40 —40 — 2.4 
Rocky Mts....—7.4 —14 —1.8 
Pac Coast.....—36 —13 —59 

Entire U. S..—6.7 -—54 — 5.2 





5 
COAL AND COKE PRODUCTION (5) 


(Thousands of 2 tons) 

k Ended———_, 
"tem. 29, Feb.6, 
1938. 1937. 
Bituminous coal: 

Total 7,620 9,903 


Daily average. 11,255 1,270 1,651 

Anthracite (Pa.): 
T 1,189 972 
198 162 


“Feb. H 
1938. 


| Renee 1,118 
Daily average.. 186 
Beehive coke: 

... ae 


27 27 66 
Daily average.. 5 4 ll 





6 
STEEL SCRAP PRICES (23) 
(Per ton at Pittsburgh) 
-——Week Ended——. 
Feb.12,Feb. 5,Feb.13, 
1938. 1938.. 1937. 
Heavy meltin 


of daily quet‘es.. ns..$14.25 $14.25 $19.25 


. 


s 
| 


ie 





Business Statistics 








Automobile Production, Esti- Department Store Sales by Fed- 
RENEE WOME | o tieteeseuccavatc 20| eral Reserve Districts.......... 37 
Bankers’ Acceptances and Com- Economic Changes in the U. S..15 
mercial Paper Outstanding....32 Electric Power Output, Per Cent 
British Exchange Rates on Changes in, by Regions........ a 
ME cbt ce vane natabaeee xe Electric Power Production, 
Building Permits, Monthly...... 23 MONEE cece nccnatavanuesesnccad 24 
Business Index, New York Times Engineering Contract Awards. .21 
ae Pt ee eee are aden Failures, reap 3 
Coal and Coke Production, Foreign Exchange Rates, Daily.44 
SS ene Foreign xchange Rates, 
Construction —— Award- WN ccaacc tcncaniatnucescees 
eG, Averame Daily. ......cccecs Freight "Cn Fee 19 
Ss Contiacts Award- Freight Car Loedings by Groups, 
<< aaa prrey i ls Re ere hay 
olaniseelaen Contracts Award- | a Consumption, Retail 
ed, Physical Volume of........ 36 | ries a deiod akin enenen a 
Cost of Living, Monthly......... 27 | Go oma Silver Prices........... 
Cost of Living, Quarterly........ 26 | Industrial Production, World, 
Cotton Consumption by wenn o| The Annalist Index of......... 
Reserve Districts ............ Insurance of 42 U. S. Compa- 
Cotton Movement, Monthly...... 39 nies, New Paid-for............. 33 
Demand Deposits, Turnover of..34| Machine Tool and Forging Ma- 
chinery, Index of Orders for. ..13 





PREVIOUS ISSUES 


Date. 
Automobile Production....Jan. 
Automobiles, Dom. Sales. .Feb. 
Automobiles, Fac. Sales...Feb. 
Automobiles,Com. Car Reg.Jan. 
Aine ee Com. Car we > 


Date. 
28 | Debits to Individual Accts.Feb. 11 
| Department Store Sales and = 


[ee rere 
2 | Electrical Goods Orders...Feb. = 
"7 28 


Electric Power Product’n..Feb. 
Factory Emp. by Groups..Jan. 
Factory Emp. and Payrolls. Jan. 28 

Jan. 21) Factory Emp. and Payrolls, 

by Groups n. 28 

eb. 26! Failures, Commercial . ill 

Automobiles, Pass. Car Reg. | Foreign Exchange Rates..Feb. 4 
by Districts Jan. 14 

Automobiles, Production and 


Foreign Trade, by Groups. Feb. 4 
Foreign Trade, Merchan- 


Automobiies, Pass. Car Reg. 
in 


an. 14| 





Registrations of ......... dise, Gold and Silver....Jan. 28 
Autos., Wholesale Sales of. Feb. 11 | | Foreign Trade by Regions. Feb. 11 
Boot and Shoe Production.Jan. 7/| Go Reserves of Central 
Brokers’ Loans ..........-. an. 7| ous and Governments.Feb. 11 
Brokers’ Loan Ratios...... ees. BE) Me GE vik cccccancsesscns Feb. 4 
Capital Issues, New....... Feb. 11 Income, Cash Farm........ Jan. 28 
Coal and Beehive Coke Income, Cash Farm, by 

PROMO EII noc ccc cccccees Feb. 11 Reserve Districts ....... ec. 17 
Coke Production .......... Feb. 4 Income, Non-Farm ....... Jan. 28 
Construction Contracts by | Member Bank Credit...... Feb. 4 

BE, 066 ka dd ndaw et wane Feb. 11; Member Banks, Exc. Res.Feb. 11 
Construction Contracts by, | Metal Prices .............. Feb. 4 

Types of Construction...Feb. 11 | Monetary Gold Stock...... Feb. 11 
Constr. Costs, Monthly....Feb. | Money ates, Foreign..... Feb. 11 
Constr. Costs, Quarterly. .Jan. 21| Oil Supply and Demand...Jan. 14 


Cotton Spinning Activity. .Jan. 28 | 





INDEX TO BUSINESS STATISTICS 


_ rrr Average Daily 


Petroleum Stocks and Refinery 
DA Aekekweccéuueanneaie 
Pig ie Production by Federal 
eserve Districts 
Railroad Earnings .............. 
Railroad Earnings aoe Freight, 
Car Loadings, Gross........... 
Railroad a Godlee, = 


MROGENG, WOGMED 66. ccccscecccess 16 
Retail Food Prices, Index of... .28 
Rubber, Crude, Monthly Serer 31 


Sensitive Commodity Prices, The 


Annalist Weekly Index of..... 25 
Steel Castings, Commercial...... 7 
Steel Industry, Rate of eee 


tions in the 


(Dates of issues containing latest available figures) 


Steel Products, Shipments of 
DE ceccttsuwenatcaneaw ness 14 
Steel Scrap Prices.............. 6 
Transportation ..... : 1 
Date. 
ER eae cet dieuen anes Feb. 11 
Pig Iron Production (Adj. 
for Seasonal Variation)..Jan. 7 
Pneumatic Castings ...... ‘Feb. 4 
Portland Cement .......... Jan. 28 
Postal Savings ............ eb. 11 
Prices Received and Paid 
| 8, eres 21 


Railway Equipment Orders. Feb. 1 


Recent Economic Changes.July 23 
Refrigerator Sales ........ Jan. 7 
Reserve Bank Credit...... Mar. 19 
Retail Prices of Department 
CE ica tetdadananke dames Jan. 14 
Sensitive Commodity Prices, 
Monthly Index of........ Jan. 28 
Ghost Tutewest ............ Jan. 28 
Silk Movement ............ Feb. 11 
Steel, Structural .......... Feb. 4 
Steel Ingot Production....Feb. 11 
Steel Plate Bookings...... Feb. 11 
Treasury Receipts and Ex- 
i, ae eb. 11 
Unemployed, Estimated....Jan. 22 
Wholesale Comm. Prices, 
Index of U.S. B. L. 5... 2am. 28 
Wool Consumption ........ 4 


Wool Machinery Activity. "Feb. 4 


























7 
COMMERCIAL STEEL CASTINGS 
——__—_——_—-_NEW ORDERS (BOOKINGS)—— —_——PRODUCTION—————_—_—__———. 
—-Railway-— ——Miscel.— -—Railway—, ——Miscel.— 
-———Total——- Specialties. Castings. -——Total—_, Specialties. Castings. 

Net P.-C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of 
1936. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. 
Jan. 49.5 22,542 47.2 36,477 51.0 44,298 37.1 13,373 28.0 30,925 43.3 
Feb. 43.4 16,650 34.9 35,051 49.0 47,954 40.2 15,830 33.1 32,124 44.9 
Mar. 59.8 32,542 68.1 -799 54.3 51,674 43.3 17,385 36.4 34,289 48.0 
Apr. 69.8 45,942 96.2 37,246 52.1 3, 52.9 24,712 51.7 38,375 53.7 
ay 53.6 25,755 53.9 38,195 53.4 64,246 53.9 25,857 54.1 ‘ 53.7 
June 79.1 52,466 109.8 41,879 58.6 70,323 59.0 30,802 64.5 39,521 55.3 
July 62.1 34,443 72.1 9,568 55.3 8,654 66.0 34,858 73.0 43,796 61.3 
Aug. 49.8 21,455 44.9 37,938 53.1 81,574 68.4 36,826 771 44,748 62.6 
Se 47.7 16,686 34.9 40.191 56.2 76,617 64.2 34,304 71.8 42,313 59.2 
Oc 49.8 17,962 37.6 41,469 58.0 4,775 62.7 ,006 62.8 44,769 62.6 
Nov 64.1 35.714 74.8 40.680 56.9 68,874 57.8 28,094 58.8 40,780 57.0 
Dec 133.7 85,076 178.1 74,354 104.0 83,615 70.1 35,309 73.9 » 67.6 
Total 63.5 407,233 71.0 501,847 58.5 805,691 56.3 327,356 57.1 478,335 55.8 

1937. 
Jan. 96.4 62,102 130.0 52,857 73.9 89,64! 75.2 40,867 85.5 48,782 68.2 
Feb. 80.2 51,908 108.7 3,785 61.2 92,678 77.7 42,849 89.7 49,829 69.7 
Mar. 132.6 86,557 181.2 71,552 100.0 111,525 93.5 50,911 106.6 60,614 84.8 
Apr. 83.6 41,995 87.9 7,677 80.7 105,475 88.4 45,896 96.1 59,5 83.3 
ay 57.6 24,458 51.2 44,230 61.9 95,995 80.5 40,998 85.8 4, 76.9 
June 60.2 31,460 65.9 40,357 56.5 101,239 84.9 44,462 93.1 56,777 79.4 
July 48.5 18,928 39.6 38,871 54.4 86,978 72.9 39,186 82.0 47,792 66.9 
Aug. 45.9 16,704 35.0 38,049 53.2 2,089 77.2 43,313 90.7 48,776 68.2 
Sept 48.1 21,958 46.0 35,456 49.6 83,047 69.6 6,812 771 46,235 64.7 
Oct 30.9 8,259 17.3 28,578 40.0 65,957 55.3 6,480 55.4 ATT 55.2 
Nov 26.4 8,125 17.0 23,317 32.6 294 43.0 21,309 44.6 29,985 41.9 
Dec. 22.7 6,117 12.8 20,907 29.2 41,537 34.8 16,601 34.8 24,936 34.9 
HUNG . a5.5 eecead 877,459 61.3 379,788 66.3 497,671 58.0 1,019,896 71.3 450,614 78.6 569, 282 66.4 


Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 tons, 


per cent of the industry in the United States. 


8 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION 
BY FEDERAL RESERVE DISTRICTS 
(Thousands of gross tons) 














Cleve- Chi- New Phila- Rich- {Total 
1937. land. ay Atlanta. = ee mond. U.S. 
SEE cs dvuceatous 58. 6.79 7.82 4.90 107.80 
DOMEOOES cccccccces 56.61 20.23 6.55 7.31 4.47 4.59 103.79 
MED cetcenccncceves 57.68 19.98 6.60 8.18 4.55 4.77 105.18 
GEE héccccrecccesiée 56.02 .27 6.08 7.52 5.22 5.00 104.39 
MN a tacea Saeee ak Ox 55.10 20.20 5.90 7.65 5.08 5.00 105.46 
I 6.04.46 éatwekn hens 48.79 65 6.42 8.94 4.99 5.39 99.12 
EE -bsb-deceseoesanes .26 2.00 8.07 9.11 5.41 5.95 114.47 
pO Re .16 24.23 8.51 9.26 5.75 5.76 119.42 
eer 61.60 25.56 8.79 9.50 5.81 5.33 121.97 
oo errr 47.84 19.14 8.46 8.40 4.63 5.06 98.22 
Se 32.78 .23 6.41 5.78 3.52 3.93 69.97 
— whavcunees 22.81 10.29 4.91 4.22 2.96 3.33 50.86 
JOMUREY ois cceecess 21.95 8.80 4.95 3.91 3.03 3.28 51.28 
fIncludes some districts not shown, 
9 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills. 

Week Average §P. C. of Cracked —Stock 
Ended: Daily Capacity Gasoline tCrude {Gaso- Gas and 
1938. Runs. Operated.Production. Petroleum. line. Fuel Oil. 
SO eee ere 3,240 79.0 745 80,947 118,962 
pf ee 3,220 78.4 720 82,785 118,433 
PS era er 3,170 771 685 84, 118,793 
i eee ee 3,155 167 695 86,484 118,619 
eS eee 3,150 77.5 700 87,813 119,293 





tEstimated from U. S. Bureau of Mines data. 


§For reporting companies only. 
{Including both finished and unfinished gasoline. 


6 


representing 





(Class I Railroads) 














in thousands.) 
1938——. ar 

Gross Car Gross 

Earn- Load- Earn- 

ings. ings. ings. 
Jan. 103.9 $11,820 
May 11,570 
June 11,480 
July 11,620 
Aug. 11,130 
Sept 11,270 
Oct. 10,730 
Nov. 10,630 
11,570 


approximately 95 


10 
RAILROAD EARNINGS (27) 





Cee 
Dec., 
1957. 1936. 

Aver. miles oper. 235. 235 
Freight revenue ...$231,329 $299,111 
Passenger revenue.. 39,933 39,261 

Total oper. rev. .. $300,321 $372,134 
Maintenance of way 33,419 33,84 
Mainten. of equip.. 60,789 69,316 
Transportation exp. 125,717 128,929 

Total oper. exp. . .$243,354 $257,280 
EE Sg ovecase cates 21,085 $32,936 
Operating income.. $35,882 $81,919 

t oper. income... 25,972 70,506 


1 
GROSS RAILROAD EARNINGS 
AND FREIGHT CAR LOADING6S 
(Seasonally _— daily averages 








——- 12 ——__ 
CARLOADINGS BY GROUPS 


———- Per Business Day, Adjust- 
ed for Seasonal Bi am: ion 


(Thousands of Cars) 
Mdse. Forest 
— Miscel. L.C.L. Coal. — 
Jan. .. 49.75 > ev 24.26 5.81 
i. 54.36 24 25.07 6.07 
) ee 52.90 28.51 27.16 6.34 
po 53.85 28.60 23.49 6.08 
_ er 54.13 28.38 21.88 6.29 
pO ee 53. 28.67 22.63 6.45 
pS eee 52.62 28.14 21.96 7.10 
Aug. .....51.71 27.26 21.31 649 
Sept. .....51.53 27.86 3.63 6.18 
Oct. ......49.53 27.52 22.86 5.66 
Nov. .....43.98 26.68 21.08 4.99 
Dec. .... 39.25 25.99 21.52 5.01 
1938. 
Jan. .....40.90 25.88 19.06 4.99 
Grain & Live 
1937. Gr. Prod. Ore. Stock. Coke. 
| RE 5.43 6.86 2.26 1.72 
5.32 6.87 2.09 1.71 
Mar. 5.71 6.67 2.31 1.87 
Apr. 5.95 14.15 40 1.89 
ay 5.39 10.16 2.42 1.76 
June 6.70 7.15 2.29 1.80 
GE 24s. 6.97 7.11 2.16 2.02 
oe waa 5.87 6.71 2.57 1.91 
Sept. 5.02 6.80 2.69 1.92 
Oct. 5.98 5.34 2.62 1.56 
Nov. 6.81 4.76 2.41 1.27 
Dee. ..... €& 5.41 2.29 1.00 
1938. 
Jan. 7.07 4.65 2.41 1.02 


———._ 13 —___ 
INDEX OF ORDERS FOR MA- 
CHINE TOOLS AND FORGING 

EQUIPMENT (5) 
(1923-1925—100) 


1938. 1937. 1936. 1935. 1934. 
Jan. ...169.2 286.3 158.4 93.6 76.8 
Feb. ... ... 236.1 160.2 75.8 72.7 
Mar. 302.4 150.5 89.0 68.7 
Apr. 403.8 179.7 93.8 66.5 
May 298.0 169.0 104.8 65.6 
June 274.1 184.1 130.2 50.5 
July 244.5 214.6 171.2 49.6 
a= 257.0 182.2 179.8 59.2 
Sept. 301.1 169.4 114.3 51.7 
Oct. 217.2 195.1 147.1 62.7 
Nov 182.2 210.2 140.9 74.9 
Dec. 204.0 368.3 140.5 94.5 


For figures back to the beginning of 
1931 see THE ANNALIST of Aug. 27, 1937, 
page 348. 


ae SE 
SHIPMENTS OF FINISHED 

STEEL PRODUCTS 
United States Steel Corporation 





(Tons) 
1938. 1937. 1936. 
Jan. 518,322 1,149,918 721,414 
UP shack geaeae 1,133,7 676,315 
Mar. 1,414,399 783,552 
ape. 1/343,644 979/907 
Mv iias saenaat 1,304,039 984,097 
TE io) ace ccs ,268, ‘ 
i Ree ere 1,186,752 950,851 
MOM t idx or Und oa ,107,858 923,703 
MIE fas au xckwer ,047,962 961, 
(eens 792,310 1,007,417 
WEL acke: waueat 587,241 882,643 
WN aod) -abdean 489,070 1,067,365 
Yearly adjustments 
onvcwe  eeeaed 40,859 
Total... - 12,825,467 10,784,273 


ee 
ECONOMIC CHANGES IN THE 
UNITED STATES 


Wholesale 

Commodity Square 

Prices. Roots of 

(1910- Coml. Industrial 
Bus. 1914— Pap.Bnd. Stk. Prices. 

1936. Actvy.100.)Rtes.Yids. High. Low. 

Jan. ... 92.2 118 3.64 13.71 13. 

Feb. - 88.9118 .75 3.57 14.04 13. 

Mar. ... 89.4 116 .75 3.52 14.18 13. 
Apr. - 94.1116 .75 3.51 14.32 13.15 
ay - 95.8 115 .75 3.49 13.78 13.15 

June - 97.6 115 .75 3.48 14.07 13. 
July -102.3 118 .75 3. 14.46 13.71 
Aug. ...102.5 119 5 3.52 14.53 14.04 
Sept. ...102.8 119 .75 3.48 14.63 14.28 
Oct. ....103.2 119 .75 3.47 14.97 14.42 
Nov. ...107.1 120 .75 3.44 15.36 14.83 
Dec. ...110.5 123 .75 3.41 15.30 14.90 

1937. 
Jan. -104.2 126 .75 3.42 15.56 14.97 
Feb. -105.7 126 .75 3.53 15.81 15.46 
Mar. -106.8 128 .82 3.64 15.94 15.20 
Apr. -107.0 128 1.00 3.69 15.59 14.66 
ay 110.0 128 1.00 3.65 15.13 14.53 
June 106.7 127 1.00 3.60 15.03 14.32 
July -108.9 128 1.00 3.57 15.33 14.59 
Aug. -111.0 128 1.00 3.59 15.46 14.76 
Sept 106.4 128 1.00 3.65 14.83 13.19 
ae 98.3 125 1.00 3.72 13.67 11.31 
Nov. -7 122 1.00 3.91 12.77 11.45 
Dec. *81.5 119 1.00 3.85 12.45 11.58 
1938. 

Jan. ...*80.4 118 1.00 4.06 12.63 11.64 
For figures from January, 1854, to 


December, 1933, see THE ANNALIST issues 
of Feb. 9, 1934, page 274, and Feb. 23, 
1934, page 349. For chart covering the 
same —_— see pages 106 and 107, Jan. 


16 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Feb.12, Feb.5, Feb.13, 





1938. 1938. 1937. 
Locomotives ..... 1 
Freight cars...... at 327 
Passenger cars. “ 
Struct. stl. (tons) 230 «1, 330 


*Subject to revision. Revised. 
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17 
NEW YORK TIMES WEEKLY BUSINESS INDEX 











c——F reight—-, Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto. Lumber Mill bined 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. .19 .08 10 49 03 .06 05 1.00 
1937. 
on 95.3 96.5 113.8 105.5 79.0 69.3 140.4 102.4 
1938. 
i eS 70.1 84.2 37.8 93.4 66.3 48.6 76.4 =. : 
3 er 72.6 85.7 45.2 95.7 56.6 48. 90.6 
I bo: 0.0'e '6'9 alm 72.8 91.5 46.7 94.8 68.3 53.1 88.2 a 9 
iy er 75.1 89.9 45.9 95.0 70.0 55.2 * 85.2 82.2 
ee 73.1 88.6 49.4 95.4 63.3 56.9 86.7 82.3 
ET SRO S26 son 05> +73.2 788.5 42.6 95.1 57.5 156.6 787.2 781.3 
ae 1 *82.8 41.0 93.2 63.1 5A.2 90.6 *79.4 
18 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
oO As Estimated by————— — 
— eee Jones.—, Week Amer. Am. 
Week Begin- Iron& Week z; Iron Met. 
Ended: tost. Indep. Total. ning: Stl.Inst. Ended: Steel. thoes, As of: Age. Mkt. 
1937. 
Feb. 15. 79 89 85 Feb. 8. 80.6 Feb. 13. 81 83 Feb. 9. 81 83 
Feb. 22. 82 89 86 Feb. 15. 81.6 Feb. 20. 83 84 Feb. 16. 82% 8 
1938. 
Jan. 3. 20% 20 20 Dec. 27. 19.2 Jan. 1.21 19 Dec. 28. 20 19 
Jan, 10. 31 27 28% Jan. 3.25.6 Jan. §. 26 26 Jan. 4. 254 26 
Jan. 17. 31 29% 30 Jan. 10. 27.6 Jan. 15. 29 Jan. 11. 28 29 
Jan. 24. 31% 31 3 Jan. 17. 29.8 Jan. 22. 30% Jan. 18. 30 
Jan. 31. 324% 32% 32% Jan. 24. 32.7 Jan. 29. 33 33 Jan. 25. 32% 33 
Feb. 7. 32 30% Jan. 31. 30.5 Feb. 5. 31 Feb. 1. 31 30 
Feb. 14. 28% 32 30% Feb. 7. 30.7 Feb. 12. 30 30 Feb. 8. 31 30 
pen. Th. .. oe Feb. 14. 31.0 Feb. 19. Feb. 15. 31 31 





19 
FREIGHT CAR LOADINGS (19) 
Feb. 5, Jan. 29, Feb. 6, 
1938. 1938. 





1937. 

Grain & gr.pr. 32,282 31,611 28,211 
Livestock .... 11,455 12,890 10,689 
—* ae ,394 129,344 155,496 
NE x cbs oes 6,457 6,083 12,176 
seeaat prod... . 26,259 24,759 32,595 
Betis Dosw 6,447 973 59) 
Mdse., 1. c. 1..148,002 142,180 158,258 
Misc. freight. .204,444 199,336 264,204 
MN oe icbve n 553,176 671,227 
Week ended Feb. 12, 1938: Estimated 


total 541,000; corresponding week in 1937, 





20 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended: 1937. 1936. 1935. 
Aug. 28.... 83,310 53,937 49,115 
Sept. 4.... 6&, 31,628 34,140 
Sept. 11 59.017 6,850 13,470 
Sept. 18 il 33,615 12,600 
Sept. 25 28,030 5,764 15,994 
Oct. 2 44,330 2,800 24,770 
Oct. 9 71,958 39,345 1,643 
Oct. 16 89,635 48,095 44,416 
Oct. 23 91,905 59,740 62,015 
Oct. 30 155 66,985 76,740 
Nov. 89,770 84,305 9,095 
Nov. 13 83,325 104,248 93,177 
"Nov. 85,757 110,160 94,723 
Nov. 27 9 104,190 83,358 
Dec. 86,173 100,545 93,030 
Dec. 11 .763 119,445 98,082 
Deg. 18 82,025 21,038 3,600 
Dec. 25 67,230 6,989 71,335 

1938. 1937. 1936. 

Jan. 1 49,550 71,800 65,840 
Jan. 8 54,084 96,230 98,080 
Jan. 15 65,735 2,280 95,170 
Jan. 22 65,418 81,395 86, 455 
Jan. 29 59,365 74,148 85,790 
Feb. 5.... 51,443 72,295 69,876 
Feb. 12.... 57,810 72,492 74,720 





21 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 1,000s of dollars) 
--As Reported in Engi- — 
neering News-Record of: 
gage gah od 

7. _ 1937. 
wederal ......... 2,073 5,600 6,842 
State and munic.21,851 18,675 17,856 














SSR SEENe ers 23,924 24,275 24,698 
i. | 7 21,077 30,556 17,860 
RS yee 45,001 54,381 42,558 





22 
AVERAGE DAILY CONSTRUC- 
TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 


Mountains) 
(Thousands of Dollars) 
Public 
Resi- Work and All No. 
1937. dential. Utility. Other. Tot. Days. 
Jan... 3,187 2,738 3,839 9,714 25 
Feb.. 2,864 2,710 2,983 8572 22 
Mar.. 3,340 1,944 3,282 »565 
Apr... 4,162 2,529 3,699 10,389 26 
May.. 3,357 2,670 3,737 9,765 
June.. 3,582 3,843 4,811 12,236 26 
July.. 3 117 3,942 5,310 12,369 26 
Aug.. 2,825 3,633 4,508 10,966 26 
Sept.. 2,624 2,633 3,026 8,283 
Oct... 2,619 2,463 2,000 8,083 25 
Nov.. 2,400 2,456 3,082 7,939 25 
Dec.. 1,672 2,491 3,893 ,056 26 
1938. 2 
Jan.. 1,448 4,073 2,298 7,819 25 





3 
BUILDING PERMITS (11) 
(Thousands of dollars) 


Cities. N.Y.City. Cities. 
55,904 ,639 68,543 
55,178 30,607 85,784 
85,198 35,872 121,069 
K 27,111 117,544 
78,958 19,347 305 
11,941 94,749 
4,885 16,427 91,311 
74,422 3,168 87,590 
72, 4,489 86,724 
60, 30,052 90,67 
. 50,179 19,389 69,568 
pike sine 43, 74,818 118,716 





305,858 1,130,577 


106,072 146,850" 








24 
ELECTRIC POWER 
PRODUCTION (7) 
(Inciudes only power generated by 
the electric light and power indus- 
try proper and imports. Does 
not include power generated 
by traction companies) 
(Thousands of kilowatt hours) 
Week 





Ended: 1937. 1936. 1935. 
Dec. 4...2,152,643 2,243,916 1,969,662 
Dec. 11...2,196,105 2,278,303 1,983,431 
Dec. 18...2,202,200 2,274, ,002, 
Dec, 25...2, 085, 186 2,080,954 1,847,2 
1938. 1937. 1936. 
Jan. 1..1,998,135 2,069,266 1,854,87. 
Jan ,139,582 2,244,030 1,970,578 
Jan. 15..2,115,134 2,244.0: 1,970,578 
Jan. 22..2,108,9 2,256,7: 955, 
Jan. 29. .2,098, 2,214,654 1,962,827 
Feb. 5. = 082,447 2,201,057 1,952,476 
Feb. 12. .2,052, 302 21 99,860 1,950,278 
25 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 
(1913—100) 
Sensi- 
tive 
Steel Price 
1937. Scrap. Zinc. Aver. Index. 
Se ee 158.3 117.5 137.9 111.9 
Dec. 7.. 110.5 90.2 100.4 85.6 
Dec. 14..... 112.8 90.7 101.8 87.2 
ee 113.9 90.4 102.2 87.9 
Dec. 28.4.4 114.1 90.0 102.0 87.9 
1938. 
Jan. 4.....115.6 90.0 102.8 88.8 
Jan. 11.....114.9 90.9 102.9 88.7 
gam: 18. ..05:; 115.6 92.4 104.0 89.8 
Jan. 25..... 116.0 91.8 103.9 90.3 
a Mscuas 115.3 92.4 103.8 90.4 
Feb. 87. 114.9 87.2 101.0 88.6 
Feb. 15..... 113.8 87.2 100.5 *88.3 
For figures from Jan. 5, 1932, to Dec. 


11, 1934, see THE ANNALIST of Nov. 30, 
1934, page 758, and Dec. 14, 1934, page 
827. 





26 
QUARTERLY INDEX OF COST 
OF LIVING (6) 


(1923-25—100 ; in 32 large cities, a 
in 51 cities since une, 
Fuel Ties 
tAll Cloth- and Furnish 
Items. Food. ing. Rent.Light.Goods. 
1936 
Jan.... 81.3 81.6 78.3 63.5 88.3 77.0 
Apr.... 80.6 79.4 78.6 63.7 88.0 77.3 
July... 82.0 84.0 78.4 64.2 86.1 77.5 
Sept... 82.4 84.3 78.6 64.6 87.4 78. 
Dec.... 82.4 82.9 79.6 65.4 87.8 79.2 
1937. 
Mar... 83.8 85.4 81.0 65.9 88.1 83.1 
June... 84.5 86.3 82.1 67.5 84.9 85.1 
Sept... 85.0 85.8 84.0 68.1 86.0 86.7 
Dec. 84.5 82.6 84.0 69.3 87.5 87.5 


sIncludes miscellaneous. 





27 
COST OF LIVING (22) 
(1923=100) 
‘uel 


Hous- Cloth- and Sun- 
ing. ing. Lgt. dries. 
7 


All 
Items. 
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28 
RETAIL FOOD PRICES (6) 


(1923-25—100) 
Middle of Month 
Cereal 
tAll and and 
Foods. Bakery. Meats. Dairy.Eggs. Cast. 


1937. 
Jan. 84.6 92.4 95.7 83.4 76.3 74.4 
Sept. 85.8 95.1 111.4 83.9 79.0 59.2 
Oct. 84.9 94.7 108.8 56.5 
Nov. 83.6 94.0 102.8 56.2 
Dec. 82.6 +93.6 98.0 88.2 +76.7 58.4 

58.9 


1938. 
Jan. 80.3 93.2 93.8 83.9 70.1 
tIncludes also beverages and chocolate, 
fats and oils, and sugar and sweets. 


Fruits 








29 | 
COTTON MOVEMENT (5) 





(Thousands) 
-— Month-end Stocks —-~ 
Con- are- 
sumed. Millis. houses Total. 
1937. Bales. Bules. Bales. Bales. 
Jan. .. 679 2,074 6,779 8,854 
Feb. .. 664 2,056 5,966 8,022 
Mar. .. 779 2,080 5,037 2,488 
April . 719 1,987 4,214 6,201 
ay .. 669 1,815 3,588 5,403 
June .. 681 1,551 3,092 4,642 
July .. 583 1,290 2,808 4,098 
Aug. .. 604 961 3,504 4,465 
Sept. .. 602 991 6,926 7,917 
Oct. .. 526 1,419 9,758 11,177 
Nov. .. 485 1,656 11,549 13,205 
Dec. .. 433 1,718 11,867 13,585 
1938 

Jan. .. 435 1,763 11,772 12,535 

COTTON CONSUMPTION BY 


FEDERAL RESERVE DISTRICTS 


(Average daily seasonally __ae 
data. In running bales) 





Rich- {Total 
1937. Boston. Atlanta. mond. U. S. 
i ore 43,421 8,312 11,537 25,443 
Feb. ..... 3,410 8,660 12,314 26,516 
Mar. ..... 3,805 9,208 12,778 :700 
April .... 3,493 8,620 12,317 964 
ay ..... 3,452 8,399 12,044 25,699 
June .... 3,856 8,977 13,208 28,210 
7,984 12,170 ,073 
8,346 12,618 27,347 
7,5A5 11,7 ,920 
6,337 9,574 20,018 

5,853 8,897 18, 
5,911 8,552 17,929 
5,087 7,918 16,949 


{Includes some districts not sepa- 
rately shown. 


31 
CRUDE RUBBER (29) 
(Long Tons) 











Stocks 
Consump- End of 
1937. Imports tion. Month. 
January ..... ,820 50,818 259,297 
February .... 43,289 50,282 247,402 
March 248,922 
April .......++ SO;G00 ‘47,4 
ay 1,5: 
June 6, 
July 240,224 
August 1, 
September 5 
October 276,338 
November ... 56,302 K ‘ 
December .... 68,305 29,160 332,177 
Titel scicrcet 584,851 542,957 ..... 
1938. 

JORUATY. <...» 42,135 29,429 326,434 
scocasnitiiingintics MEI ctiassccaaiacn 
BANKERS’ ACCEPTANCES AND 
COML. PAPER OUTSTANDING 


(End of month. Millions of dollars) 


~Bankers’ Acc.—, —Coml. Paper— 
Adj. for Adj. for 
Seas. Seas. 
1936. Actual. Var. Actual. Var. 
Jan. 359 178 182 
rr 377 354 176 177 
Tl ——- 359 346 180 176 
ae 4 344 174 170 
ee 331 342 184 182 
co 316 336 169 169 
eee 316 341 188 188 
a 308 342 205 202 
Sept. .315 339 197 194 
act. . .330 323 199 194 
Ar 349 327 191 191 
Dec. . .373 347 215 233 
1937. 
eee 387 359 244 249 
Feb. . 401 377 268 272 
BO aca cute 396 386 290 286 
| ae 395 397 285 282 
ay ......386 398 287 283 
lo ae 364 387 285 300 
July . B02 382 325 338 
ae 344 378 329 315 
Sept. ..... 344 364 331 317 
Se 346 345 323 309 
Nov. . .348 328 311 305 
POR. niscce 343 316 279 298 
1938. 
DMRS os, .no 326 303 299 306 
ee 
NEW PAID-FOR LIFE INSUR- 


ANCE OF 42 UNITED STATES 
COMPANIES (26) 
(Thousands of Dollars) 


1937. Ordinary. Industrial. Group. Total 
Jan. ..432,820 195,405 42,051 670,276 
Feb. ...459,347 212,231 40,247 711,825 
Mar. ..581,737 258,087 77,956 917,780 
Apr. ..528,762 246,589 57,022 832,373 
May ..490,184 239,733 74,766 804,68: 
June ..513,314 224,113 87,861 825, 

July ..445,732 204,121 93,863 743,716 
Aug. ..431,039 210, 62,186 703,123 
— -390,335 197,339 49,921 637,595 
Oct. 429,358 226,243 45,437 701,038 
Nov. ..427,729 211,409 42,238 681,376 
Dec. ...462,582 213, 976 87,134 763,692 





T’1..5,590,982 2,640,144 760,681 8,991,807 


1938. 
Jan. ..377,789 179,975 31,401 589,165 





34 
§TURNOVER OF DEMAND 
DEPOSITS 
(Average a: adjusted for sea- 
sonal variation) 

1938. 1937. 1936. 1935. 1934. 
Jan, ... 264 30.3 29.5 29.9 31.6 
Feb. ... ... 209 22 28 339 
Mar. 30.0 31.1 30.8 31.9 
Apr. 28.4 29.3 31.0 35.6 
May 27.4 28.5 28.8 31.4 
June 26.8 29.1 28.8 30.9 
July 29.6 28.6 30.8 31.3 
Aug. 28.5 28.6 29.8 29.4 
Sept. 27.9 27.7 28.3 28.4 
Oct. 29.4 28.6 28.3 27.7 
Nov. 27.9 31.7 30.4 28.2 
Dec. 29.6 32.7 30.1 31.0 


§In 101 leading cities. 





*Subject to revision. tRevised. 





35 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of dollars) 


——Monthly Totals —- 


Public ublic 
Work and Resi- Yon- Work and Resi- Non- 
1936 Utility. dential. Residential. Total. ware dential. Residential. 
0 Or 76.9 37.4 x 204.8 1. 55 
RMS fosstcord 48. 31.2 62.6 142.1 3 04 1.59 3.05 
MAES Soke 62.3 55.3 81.5 199.0 2.48 2.10 2.86 
ere 73.4 67.2 94.3 234.8 2.70 2.23 3.49 
ee 63.6 70.3 82.3 216.1 2.67 2.45 2.67 
ee 80.4 73.6 79.1 233.1 2.84 2.55 2.44 
eee 126 6 72.1 96.1 294.8 4.57 2.73 3.16 
ee 94.4 100.5 80.4 275.3 3.45 4.23 3.07 
See 84.5 80.7 69.1 234.3 2.67 3.20 2.85 
2 eS 67.0 79.7 79.1 225.8 2.20 2.72 3.35 
ee 73.9 64.4 65.9 208.2 3.17 2.86 3.24 
ae 61.3 65.5 73.0 199.7 2.55 2.78 3.40 
1937. 
0 See 68.5 78.4 96.0 242.8 3.39 4.23 5.02 
eee 59.6 63.0 65.6 188.6 3.93 3.35 3.34 
BOE. 255.45 52.5 90.2 88.6 231.2 2.01 3.29 3.00 
Apr. 65.7 108.1 96.2 270.0 2.42 3.59 3.57 
BE nidiaXeare 66.7 83.9 93.4 244.1 2.80 2.92 3.03 
Pee 99.8 93.1 125.1 318.1 3.53 3.22 3.86 
Cee 102.5 81.0 138.1 321.6 3.70 3.07 4.54 
| an 790.6 73.4 112.2 285.1 73.31 3.09 4.63 
he askea 65.8 65.6 75.7 207.1 2.00 2.60 3.12 
PS 61.5 65.5 75.0 202.1 2.10 2.32 3.30 
ee 61.4 60.0 V7.1 198.5 2.53 2.40 3.63 
Sea 64.8 43.5 101.2 209.4 2.69 1.84 4.72 
1938 
_ eee 101.8 36.2 57.4 195.5 5.04 1.95 3.00 








Seasonally Adjusted Daily Average- 


— 
y 
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PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 











1936. Total. 
January .... 17,724 
February ... 6,942 
March .. 10,514 
April 338 
ee aie tea 13,242 
WO vis sc 6-0 302 
BRR 5 
August ..... 12,912 
September... 12,056 
October .... 12,966 
November... 11,269 
December.... 9,6 
1937. 
January .... 8,731 
February ... 9,746 
March 3,355 
ae 16,162 
ae 13,756 
June 13,884 
ee 13,239 
MMSE og s << 990 
September... 12,649 
October .... 12,132 
November. . . 9,912 
December. . 7,925 


——Number of Projects———--—-_—-—-- -—-tFloor Space-- 
Resi- Non- Public Public Resi- Non-resi- 
dential. residential. Works. Utilities. dential. dential. 
3,694 2,761 1,048 221 10,306 16,047 
3,249 2,355 702 136 9,115 11, 
6,080 3,106 1,123 205 15,604 15,098 
8,233 3,792 1,092 221 19,736 17,343 
8,528 436 1,102 176 20,54 5,629 
8,444 3,411 1,330 167 20,624 15,916 
8,253 3,626 1,782 229 20,501 043 
7,982 3,504 1,238 188 24,393 15,504 
7,584 3,079 1,169 224 21,181 13,639 
8,290 3,319 1,143 214 21,553 14,361 
7,180 2,997 870 222 19,986 14,623 
6,389 2,467 §82 167 18,969 4,37 
5,406 2,629 515 181 18,427 14,691 
6,224 2,922 395 205 18,739 10,701 
9,165 3,361 195 24,244 16,759 
11,081 3,741 1,099 241 ,483 18,462 
9,274 3,225 1,069 188 23,038 16,710 
8,826 3,566 1,183 309 3,845 21,794 
8,014 3,729 1,221 275 0,580 24,512 
7,735 3,574 1,386 295 18,920 21,154 
7,817 3,296 1,307 229 17,028 14,494 
7,493 3,307 1,058 274 6,306 13,568 
5,938 2,872 847 255 15,165 13,690 
4,365 2,532 763 265 10, 16,626 


tThousands of square feet. 
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DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for Seasonal Variation) 


Phila- 


(1923-25 = 100) 















Min- Kan- San 
Bos- New del- Cleve- Rich- At- Chi- St. neap- sas Dal- Fran-Tot 
1936 ton. York. phia. land. mond. lanta.cago. Louis. olis. City. las. cisco.U.S. 
EL. ss:610 71 87 63 74 99 82 72 % 78 89 86 81 
ee 7 86 67 85 103 100 86 76 79 79 87 83 
ee 75 89 73 74 101 100 86 7 82 92 89 &4 
7 eee 74 88 69 81 101 97 85 76 82 80 90 91 eed 
May ..... 73 90 72 85 103 100 85 74 85 82 95 88 87 
June ..... 76 89 70 85 100 101 86 76 85 85 105 =94 87 
i eee 76 89 72 85 114 110 89 78 114 84 1 96 91 
pT ae 73 87 72 87 105 112 89 72 84 84 103 94 87 
ee 80 92 75 89 112 112 83 78 86 84 102 96 88 

Oct. PA 92 72 93 113 103 96 92 93 87 106 95 
Nov ..% 98 78 96 109 111 99 80 91 84 98 96 93 
BIBL, acess 79 97 77 96 110 115 100 87 93 89 106 98 92 

1937. 
mn seven 80 97 73 89 108 114 98 80 883 84 101 97 93 
ee 80 97 75 100 111 111 97 82 86 103 96 95 
Mar. ey 92 78 97 108 114 102 89 89 86 97 103 93 
et. aevas 75 92 69 90 99 103 93 85 81 87 100 93 93 
see 77 95 78 97 107 113 97 89 105 96 93 
June ..... 80 95 74 97 110 110 97 92 87 107 96 93 
Pp . Aaree 76 93 71 96 112 113 98 86 95 90 110 97 94 
BUB. .occ 74 90 73 97 110 121 92 78 90 114 101 92 
Sept. . 20.368 97 78 104 125 116 102 85 94 88 114 96 94 
Oct. . -76 95 73 100 112 113 99 89 92 4 109 98 93 
ee ES 75 94 75 93 110 111 99 83 92 85 111 100 91 
Dec. t:..:.44 96 74 2 112 119 96 84 90 88 106 95 89 
1938. 
an, . 76 93 69 86 108 115 91 88 85 85 114 94 90 
38 
RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 
1937. 1936. 

Price. Consumption. Value. Price. Consumption. Value. 
SE eT ere 141 1,332 7,888 .140 1,314 7,726 
February .143 1,361 8,174 -142 1,130 6,739 
March -146 1,436 8,806 .141 1,274 7,544 
April . -147 1,437 8,872 .141 235 7,314 

ay . -147 1,405 8,666 -142 1,236 7,371 
June . .147 1,426 8,804 .142 1,343 8,010 
July ia .147 1,467 9,057 142 1,359 8,101 
August . .147 1,388 8,570 -143 1,289 7,742 
September .148 1,444 8,975 .142 1,353 7,835 
October ... -147 1,419 8,761 -141 1,396 8,267 
November .. .145 1,460 8,891 .140 1,362 8,008 
December ....... .144 1,450 8,770 140 1,474 8,667 


Price per gallon; 


consumption in thousands of barrels per day, adjusted for 
seasonal variation; value in thousands of dollars per day. 
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THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928 = 100; adjusted for seasonal variation) 


World :i 
Including U. S. 


Not including Us S.A. 


United States 
Canada 


France 


emery (quarterly)... < 


Netherlan 


a (nat adjusted) 


Polan 


tExcluding Russia. 





Dec., Nov., Oct., a Aug., July, June, 
1937. 1937. 1937. 1937. 1937. 1937 - mee. 
*99.5 105.6 109.0 111.1 109.6 110.4 

*118.9 118.1 117.5 1161 115.4 117.5 

80.8 93.5 100.8 106.2 103.5 103.5 

113.4 112.6 108.2 108.0 111.1 110.9 

; 117.8 121.0 121.6 118.8 120.4 

“20.5 73.72 763 T12 7 a3 

: 121.2 119.9 120 117.5 117.7 

oe 3 113.1 113.8 102 91.0 105.3 
ee nee ve ... 192.1 *192.3 192.0 
ites j 111.9 111.9 109.9 111.9 1129 
moran bi 88.7 91.4 86.3 90.6 92.9 
cro ay --. *165.4 155.2 146.3 149.8 
ae ; 798.8 99.2 102.0 102.6 102.4 
141, : 141.9 143.0 144.0 145.1 147.3 
eae eee --- 151.0 144.5 144.5 181.5 
pee sie 0 141, — 143.3 
85. 81.9 82.5 91.9 100.2 106.3 97.9 
cue -.. *143.2 140.0 146.3 = ; 148.4 
*88. 86.8 85.2 85.2 87.3 84.3 
159.7 161.0 161.0 159.7 158.4 BF. 0 157.0 


§General business activity. 
sponding to most recent month shown; revised data. 


request from THE ANNALIST. 


Month in previous year 


{Same 
Month 
Prev. 


co 


Back figures may be obtained ~ 


‘ 





ngs 


_ 
DOD PN WOT PP PN WW RPP OOCO UTR 
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, iecieaaaal | 42 43 
GOLD AND SILVER PRICES | FOREIGN EXCHANGE RATES WEEKLY | FOREIGN EXCHANGE RATES DAILY 
on eee -—aiiver—— (All quotations cable rates unless otherwise noted) ba Transfer Rates 
Ended Equiva- —_ We ek End SL ——————— Feb. 16. Feb. 15. Feb.14. Feb.11. Feb. 10 
Yan. 30: Lonaee tent London IY. Feb. 12, 1938. Feb. 5, 1938. Feb. 13, 1937. Engiand: High..........-----. $5.03% $5.03% — $5.02% = $5.02% $5.01 14 
High ..139s 74d 34.89 20%4d > | aur gountry and Unit. . zs lew. aah ee 7. re po PacReeesenda as Cateunna seg oon Me can en 5.01% 
Low ...139s z 5 ngland (sovereign).. rt 7 ’ BOS, | DASE 2... ccc cee eccreeeevenss -03* x ps U2 5 Lye) 
Feb. 5: oi — a e 8.2397 Australia (soverel n).. Loe 4.01 4.01% 4.00% 3. 3.91% France: High.........++++.++- ‘ 2b, 03 ‘0331, 033314 0329 
High ..139s 10d 35.02 20%d 44%c | 8.2397 So. Africa (sovereign). 5.02% 5.01,, 501g 5. 4.89}3 4. LOW «++ - ese eee esses eeeeneeees -0328% .0328%  — .0329% = .0329% = .032814 
Low ...139s 6d 34.96 Piha 44%,c 06634 France (franc)........ f 6 ‘0327% 03: 03: “04 i t Cnet ete e tent eeeaesees -0329%, -032914 03304, 03315, -0329 
Feb. 12: 0526 Italy (lira)............. 10526% .0526%4 05284 10526%4 .0526% .052 Italy: High...............-.-. ot coz oo 
High ..139s 9d 35.01 20% 44%c | (40332 Germany (reichsmark) 14046 4032 .4041 .4029 .4024 .4023 DW wae scvccsccncercccecesees -0526% 052674 = .0526% = .0526%4 = .0526' 
"739s 8d 35.01 204d 444c | -68057 Holland (florin)....... ‘5599 (55874 15593 15583% 5476 15440 BM nn on sas ac acesceseneees: SS es Se Se ae 
mm “4 ié: | °39669 Spain (peseta)........- pis = or ae nix? Ceeety: 1 ky SE ee 40554, -.4050 4047, 4046 -403844 
High ..139s 9d 35.08 204d 44yc | 1.6931 Canada (dollar)t...... 1.0004 1.0003 1.0003 1.0001 .9996 .9993 eee Nittteeesseeeeeees 4053 4048 «4042 -4041% 4038 
Low ..1398 9d 38.18 204 44%c | 1695 Belgium (belga)....... ‘1700 1694% 11695% :1692% 11688 11686 ai atBesatsstessseankenss eS an CclhClUC Cl 
U. S. Treasury gold price, $35. . | -32669 Switzerland (franc)... 2324 2319 232244 (2316 '2286 2281 Pees Noss ec wrnnesanees ——" i Ua-|h| oo oo 
| [0220 Greece (drachma) .... :0092% [0092 0092” ‘0091% [0000  [0089% LOW see eeeneseeeeeeceeeeees 156 606% 5597 5593, -5088%4 
ve | deer Sweden (kroma)....... S580" “2589%, \2586 258002 “2535 “9521 puest iicp cc 5615, 5610 5604 D974, 5591 
d - | .4587 Denmark (krone)..... "224514 '2236%, .2240% .2235 * "9188 "2185 elgium: MA oh tc ic wecudevne -1703%4 1701 ; 1701 .1700 .1697% 
BRITISH EXCHANGE RATES ON | (4537 Norway (krone)....... "2524 2517% 2521 :2515% ‘246242 2459 MEN nsdn. danas dae scsicdnasene -1702 -1699% —-.1698 -1698 -1696, 
PARIS EXCHANGE | -23824 Austria (schilling)..... "1898 “1893 “1894 “ise2" “1873 “1871 | switzerland! High. ....12.2.. oR :  ”- ~  — 
(In francs—average price per day) -1899 Poland (zloty) ........ 1901 .1900 .1901 .1901 .1897 .1897 aan — Bee Snes Seas “2330 “23961 “939: te "93911 “a3 1912 
— is 93% | 0315 Czechoslovakia(crown) 103515% 0351% 10351%  0351% 10349% 0349 |: SR aaaaaaipedonnaiepsaee a 0 OSes esi(‘“stEA” Ss “Sate 
eb. Jan. Dec. 5 se Oct. | .0298 Yugoslavia (dinar).... .0236 .0235% .0236 -0235% .0233% .0233 3c. USS" Sails eaten iat 1.0007 10008” dees 1.0004 1'0003”- 
10. 152.64 147.45 147.08 147.06 |... | .0748 Portugal (escudo)..... 10458 10457 .0458  .0457 0448 10448 le alata ata 10007 110006 ~=s«'1.0003-=—=«1.0003~—S«2.0001 
11. .152.06 147.53 147.07 147.05 149.18 | .0101 Rumania (leu). --». .0075 .0075 .0075 .0075 .0075 .0075 a t SALONS SRE S SCENE RAREST EA 1/0007 1.0006 1'0004 1.0004 1,0003 
12. .151.48 147.65 ”.. 147.77 148.34 | .2961 Hungary (pengo)...... 1995 .1993 .1995 .1993 .1975 .1975 tJa BEANS ACER SESSEIEEC NETS OS “2909 "2908 “2908 “2906 "2906 
i. . 150.11 147.12 147.44 147.74 | .0426 Finland (markka)..... .0222%% .0221% .0222 .02215% .0217 .0216 ye a Mage évan in ianay. “2670 “2645 "2645 ‘2690 ‘2705 
14. 1152.15 151.37 147.17... 146.98 | :6180 India (rupee). ‘3796 .3787 3788 3783-3703 «3700 ~«~| *“Fsentina (free inland)...... ‘ 7 
15. .152.64 150.25 147.26 147.21 147.43 .... Hong Kong (silv. dol.) 13137 "3134 [3135 13134 13450 3045 tClosing rate. §Demand rate. 
16..152.94 ... 147.28 147.43 147.28 | .... Shanghai (silver dol.). 12975 [2970 2970 (2965 ‘b08s “2975 
Week 1937. fii -5000 Manila (silver, peso). - 5010 .5000 ©.5010 ©=.5005 «= .5050-—S «5010 . SOURCES OF DATA 
nde High. ow. i Low. | - 1tS ettiements : 7. Dod 
Dec. 11...147.08 14707 10516 105.33 | (dollar) Singapore.. .5887 5880 5887 5875 5756 5750 |_corpnratne Ee aea) Rename Board.” (5) United States Department of Commerce. 
Dec. 18...147.28 147.13 105.15 105.13 | —_— rom OM ( “M).....eeseee .2906 .2905 .2909 -2907 .2858 .2855 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Dec. 25...147.18 147.13 105.15 105.13 | 1.6479 Colombia (gold peso).. .5650 .5600 .5650 .5650 .5650 .5650 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
ae ito: | on SEae ce ane sm am am ams mm | Sanit SO RDaT Riese Uo Tec ee a 
i ; 7 | ._... ._ BPSS ERAMNG... cece - P a - - ‘ ournal. Nngineerin ews-hecord. merican eau oO e 8 s 
Jan. 1 er a ar. ign. ils | .0625 — (pa a ape “ (16) American ieee a Steel Institute. (17) Aberthaw Company. (18) American 
Jan. 8...147.40 147.28 105.15 105.13 Free inland......... .0595 0595 0595 .0595 0620 0620 Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
Jan. 15...151.37 147.45 105.15 105.13 .2060 Chile (gold ae cena 0519 0519 0519 .0519 “0519 0519 ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
oy : 487 108 1¢ 106.13 4740 Peru (sol)............. “9450 "2450 “2450 2400 2625 “2695 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York 
Jan. 29...154.77 150.14 105.15 105.08 | 1.7510 Uruguay (gold peso).. .4700 4500 .5200 4500 5650 5650 Suan ak tae ie emi ey Fy Ry 
° ee . 5 le. . be e be ° . 1 onomics. “ 
Feb. 5...153.15 152.50 105.15 105.02 | -8440 Mexico (silver peso)t.. (2780 2780 2780 (2780 2780 2780 facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
Feb. 12...152.85 151.48 105.14 105.07 | tDemand rate. §Rate not quoted. sal Company. *Subject to revision. tRevised. 
Stock and Bond Market A d Vol f Tradi 
. - FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended Feb. 12, 1938 
Cal. Wks. 
——-Feb. 10- -Feb.11—. _Range. ——VFeb. 14—— Pi -— ——T t—-— ote. Che 
High. Low. Last. High. Low. Last. High. a High. Low. Last. High. + py Last High. Tar Son . S. oe. : ry 53 % 
IN A oo ie ors See wired 44:2 43.0 43.4 43.8 43.0 43.3 44.2 44.2 43.2 43.7 44.2 429 43.1 43.4 42.3 43.0 ganeenee, ....-- Sea 39 t 18 
72 Industrials Dn Seine eee ane ee 147.8 143.4 144.7 146.1 143.4 M41 147.3 138.0 147.1 144.0 145.4 147.0 143.1 143.6 144.3 141.0 143.4 | N. Y. Central....60,400 17% +1 
4 Motors 22000000000 III 08 585 588 ©6599 585 588 © OS §S9 59 5o1 Bod 86S Bee ae beS oars oe | Se eo Re 
5 Motor accessories.............-.--- 30.4 29.8 30.1 30.0 29.8 29.8 30.0 28.4 29.5 295 29.5 2955 289 289 29:2 286 29.0 | Gen. Motors..... 52'800 344 f % 
re ETS AR ae RENN gk SPR 23.0 221 223 22.6 21.9 21.9 23.0 20.7 226 21.9 22.1 22.6 21.9 21.9 221 21.4 21.7 | Yellow Truck....47300 13% 1 5 
BUMMER S55 food 5 on seus eee kee 40.6 38.8 38.8 39.6 39.0 39.6 40.6 36.8 42.4 39.4 39.4 40.4 39.6 39.6 40.8 39.0 40.6 | Int. Nickel. : 491 ws 
MPUMIMIOMINS 5 oc sacdevions hecoaue ces 117.0 115.1 115.4 115.7 113.9 114.8 117.0 111.4 117.0 115.1 116.7 117.0 114.8 115.1 115.1 113.3 114.2 | Schulte Ret. Strs.36/300 © oe 
4 Nonferrous metals. ..............2. 55.5 53.9 54.1 55.0 53.7 54.1 55.5 51.1 55.0 53.9 54.8 55.3 52.6 52.8 53.7 51.9 533 | K tt »"34°300 374 + 14h 
UNE Es oa Oi Cre cg a tera cted eae 30.8 30.4 30.7 30.9 30.7 30.8 30.9 29.8 30.8 30.6 30.7 30.8 30.6 30.6 30.7 30.6 30.6 aram, Pict......32800 10% + & 
SMO oie ee Scecencaaccencacedes 62.2 61.7 61.7 617 61.0 41.2 63.2 61.0 61.7 61.2 61.2 61.2 60.9 60.9 61.2 60.7 60.9 | Gen. Elec ‘'32'400 «39% 9% 
SIR So a Sonn oo snot es eee 28.3 28.1 28.1 28.1 28.1 28.1 28.3 27.4 28:1 28.1 28.1 27.9 27.7 27.7 27.9 27.9 27.9 | Mont. Ward...... 32; au 1 % 
2 Blectrical equipmerts..............- 58.4 56.8 57.1 581 56.5 56.8 58.4 54.5 57.7 56.8 57.1 57.7 56.1 56.5 56.1 54.5 55.8 | Republic Steel...29:700 17% + % 
4 Farm equipments....... ........... 57.3 55.2 56.2 56.9 55.5 55.5 57.3 51.7 59.7 55.5 56.6 57.6 54.8 55.2 55.5 53.8 55.2 . “ : 
4 Office equipments.................2. 25.0 24.7 24.9 249 248 248 25.0 23.6 25.3 25.0 25.2 255 24.7 248 24.9 248 24.8 
4 Railroad equipmenis........... 21... 23.6 22.5 23.0 23.1 225 22:8 23.6 20.7 23.0 22.9 23.0 23.4 22.6 22.6 22.4 21.6 22.0 NEW BOND ISSUES 
i MIO sc s-Gind Saccccslsiss ss ccacks 21.5 20.7 21.1 21.2 20.9 20.9 21.5 19.5 215 20.8 21.0 21.4 20.8 20.8 20.7 20.3 20.5 (Thousands) 
i MURMMEIR a os acces accenecoses 37.0 35.9 36.5 36.7 36.1 36.2 37.0 34.8 36.6 36.1 36.3 36.6 36.0 36.0 36.1 35.7 36.0 Week Ended 
3 Rubber and tires..... .............. 33.2 31.9 32.4 33.3 31.9 32.1 33.6 30.4 33.0 32.2 33.0 33.6 32.5 32.5 33.0 31.3 32.7 Feb. 12, Feb. 13 
DPMS oS Saai san. ocean cise ». 24.1 23.6 24.1 24.1 23.8 23.8 24.1 23.1 244 241 24.4 24.9 23.6 24.6 25.4 244 24.9 1938 937. 
4 Standard Oils. . ¥ 28.0 27.5 27.7 28.0 27.6. 27.7 28.4 26.8 28.0 27.6 27.7 28:2 276 27.6 27.8 273 27.6 | Public utili ; 
4 Independent oil 512 50.1 50.7 51.7 505 514 517 489 519 508 519 523 512 516 512 489 510 | Industrial. a 
8 Oils ... 792 77.6 784 79.7 781 79.1 79.7 75.7 799 78.4 79.6 80.5 788 79.2 79.0 762 78.6 | State and munic. 24s on 
10 Rails 29:9 28.0 29.3 298 299 292 299 263 28 292 297 3.2 289 291 a) me 231 See oe 
8 Utilities . 426 Wi Ys 17.4 17.1 17.2 17.7 17.0 17.5 17.2 17.4 17.6 17.2 17.3 "4 43 3 | See a 5,000 
Note: These figures are available each day in The New York Daily Investment News. Holiday Feb. 12 See eeciapacet Recaeean 
N Y : S k Market A AVERAGE NET YIELD OF TEN |; BONDS SOLD O EW ven’ ae Boiss *ei6 942 
NN _ ear to date...... 188,418 ‘ 
The New ork Times Stoc Market Averages pele yn Regen he Mr Cee ee 
WEEKLY HIGH, LOW AND LAST BONDS (Par Value) NUMBER OF ISSUES TRADED 
W’k Ended: ——25 ge 25 Industrials—, 50 Stocks——_, Week Week Ended Weekly 
1938. High. Low. Last. Hieh. Low. Last. High. Low. Last. | Ended: 1937. 1936. 1935. 1934. Feb.12,’38. Feb.13,’37. Week 
_. 23.89 21.71 2246 156.14 145.93 149.55 90.01 983.82 86.00 | Nov. 6...... 3.83 3.46 3.77 4.02 | Monday .... $4,887,375 $11,585,500 | Ended New New 
": 23°99 22:07 23.90 162.38 148.07 162.01 93.18 85.15 92.95 | Nov. 13...... 3.87 3.44 3.78 3.99 | Tuesday .... 5,807,050 10,869,800 1938. Adv. Dec.Unch. Tot. Hi. Lo 
| 25.17 23.94 24.77 166.91 161.39 165.86 96.01 92.74 95.31 | Nov. 20...... 3.96 3.43 3.77 3.96 Wednesday. . 5,928,000 13,467,300 | Jan. 1..161 853 109 1,123 2 273 
"" 24.51 22.70 22.90 165.98 160.41 161.28 95.39 91.60 92.09 ie Saaee 3.99 3.42 3.75 3.95 Thursday . '22,325 14'966.600 Jan. 8..940 76 65 1,081 3 40 
"93:00 20.88 21.13 161.91 147.10 148.97 92.45 83.99 85.05 BeeR, Gicccac 3.86 3.40 3.72 %,.92 Friday ..... Saa0 125 Holiday Jan. 15..874 144 82 1/100 5 13 
22.01 20.69 21.31 154.49 144.84 151.49 88.18 82.76 986.40 | Dec. 11...... 3.85 3.40 3.73 3.89 Saturday ... Holiday 8,568,100 | Jan. 22..202 768 109 1,079 6 19 
| 22.75 20.93 22.36 156.77 149.52 154.27 89.76 85.22 88.31 : 18...... 3.86 342 3.71 3.86 Jan. 29.. 74 939 76 1.089 4 75 
a ee 3.83 3.42 3.70 3.86 Total week. $29,684,875 $59,457,300 | Feb. 5..463 460 168 1,091 43 394 
DAILY HIGH, LOW AND LAST 1938. 1937. 1936. 1935. | Feb. 14 $6,339,600 $13,506,000 | Feb. 12..648 214 166 1,028 42 104 
ae PRee 3.84 3.41 3.67 3.82 | Feb. 15..._.: 5,622,700 15,023,100 
Feb. 10..... 22.75 21.92 22.48 156.77 153.93 154.86 89.76 87.92 88.67 | Jan. 8...... 3.89 340 3.64 3.81 | Feb. 16.... 6024300 22°332'200 way 
Reb. 11... 22.66 22.30 22:36 155.96 153.47 154.27 89.31 87.88 88.31 Jan. 15... 3.94 3.41 3.61 3.79 ivan = Feb. 10..359 146 177 682 12 17 
| ae ee oliday SS See a ' q 78 : Feb. 11..1 5 
Feb. 14...._ 22.57 22.36 22.51 156.98 154.36 156.43 989.77 88.36 989.47 | Jan. 29...... 424 346 361 379 | BONDS SOLD ON NEW YORK | Feb. 12) Holiday | ©? 4 16 
Feb. 15..... 22:83 2237 22.44 158.11 155.25 155.50 90.47 88.81 88.97 | Feb. 5...... 413 349 3.61 3.77 STOCK EXCHANGE Feb. 14..325 153 147 625 9 8 
Feb. 16..... 22:33 21.98 22.17 155.84 153.33 155.06 89.08 87.65 8861 | Feb. 12...... 4.03 3.54 3.57 3.73 (Par Value) Feb. 15..218 302 180 700 16 10 
ae = Week Ended Feb. 16..184 290 174 648 16 21 
. eb.12,’38. Feb.13,’37. 
iain Dow Jones Stoc arket Averages a = ann oe eae " waane Con oration.. $23,269,000 $47,680,000 THE ANNALIST WEEKLY 
Ended: —30Industrials—. _—20 Railroads—, —20 Utilities Stocks | | — || Foreign’.  fiaKG0D © S'eaniano SS Sa 
228 High. Low. Last. Hi n. Low. Last. High. Low. Last. Last. _—— wa x ee ar STOCK PRICES 
an, Beer x . i 31. 6 i i x 3 ‘ Bas T | ae GP Scccxs 3 i 4 i i 
ee ee ae eee a ae “| viurs poxn man.| RE ican Be BS 
an, 15...134. a 24. 3 ; 5 ‘ 2 . | ag SaAaan,, = i | 2 7 ; Pane: : Y 
Jan. 22...134.70 128.68 130.00 32.36 29.46 29.79 21.60 20.43 20:58 42.43 Ren oe || "ZW YORK TIMES BOND MAR- | jan 18.1... ois - Saya Skoe 
Jan. 29...130.52 118.94 120.14 29.89 27.13 27.45 20.86 18.92 19.05 39.20 aes ae. 2" ee ee KET AVERAGE (40 BONDS) Jan. 25....... 23.02 32.76 31.70 
Feb. 5...125.00 117.13 122.88 28.50 26.81 27.56 19.70 17.95 18.83 39.76 ek | | Date. Indus- Util- Com- Net [2 lee aati 22:31 3130 3187 
Feb. 12.. 127.23 120.88 124.94 29.40 27.08 28.96 19.25 18.51 18.74 40.58 7 || Feb. Rails. trials. ities. bined. Chge. | Feb. 8....... 21.52 30.91 31.63 
otek anes wk nnments lz | ‘| | eae $0.87 20.8 70.49 — 5 | Feb. 15....... 21.52 31.53 30.78 
. : Ha ae i || Be Be Re Be Te nce 
Feb. 10...127.23 124.56 125.54 29.40 28.39 29.11 19.03 18.66 18.85 40.78 | | 2 Pz, " ih i SPs auvtees« . FOREIGN STOCK PRICES 
Feb. 11.-126.53 12445 124.94 29.34 28.90 28.96 18.93 18.70 18.74 40.58 | | pene Pe a hE Sones —— is | NOEX NUMBERS-TUESOAY PRICK 
‘eb. 12... ay Py Lf Ede cccec y. ° 20 
Feb. 14.. 126.44 125.04 125.97 29.23 28.97 29.16 19.02 18.76 19.00 40.93 Week’s range, 40 bonds— f 9% oR 8 \ 
Feb. 15...127.00 124.66 124.93 29.50 28.95 29.04 19.18 1880 18.90 40.65 High 71.46, low 70.49. Tr 
Feb. 16,..125.35 123.39 124.90 28.91 28.48 28.71 18.98 18.75 18.92 40.55 | | ps 
| +t Bo 8) Toa ss + a 
Shares Sold, New York Stock Exchange | Pe ba - 62.00 91.24 70.67 71.48 — 
WEEKLY TOTALS AND DAILY AVERAGES li 20} DOW-JONES BOND AVERAGES 
Week Ended; —-RAILROADS—  —IND. AND MISC.— TOTAL- i , 
1938. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. ee ee eee 
cE eee 693,000 138,600 7,204,505 1,440,901 7,897,505 1,579,501 High- Second 10 ‘ 
BRS se Sas 649,930 120,357 5,400,710 1,000,131 6,050,640 1,120,489 | | ,, Grade Grade Public 10 40 
ay eee 655,220 121,337 6,443,630 1,193,265 7,098,850 1,314,602 | | 1938. z 
er > eee 384,670 71,235 4,341,931 804,061 4,726,601 875,296 Feb, Rails. Rails. Util. Indus.Bonds. 2 | 
oe eee 414,750 76,806 5,096,190 943.739 5,510,940 1,020,544 | |., . 1.... 98.55 54.90 102.93 104.54 90.2 
ae eee 306,670 56,791 4,067,000 753,148 4,373,810 965 | | 2 “ 2.... 98.64 54.89 102.93 104.65 90. 
Feb. 12.::2: :* 310,280 62,056 2,741,771 548,354 3,052,051 610,410 | |: Fi 3... 97.94 53.61 102.84 104-42 89-70 
DAILY TOTALS = % 5... 98.55 54.17 102.87 104.57 90.04 
DAILY . —YXEAR TO DATE— | |? new yoRk St me is S874 S486 loze: IOLes S02 
Railroads. Ind. & Misc. Total. 1937. 1936. 15 r 9.... 99.15 55.26 102.73 104.51 90.41 
= eae 94,360  537,31C 631,670 30,425,682 81,577,216 | |/Z =| | 10.... 99.69 56.38 103.00 104.80 90.97 
Ue: Cairns 42,580 344,630 387,210 30,812,892 84,506,606 | | 2 *| | 11...._99.85 56.95 102.95 104. : 
| a See Holida | 12... Holiday. . a en 
Wa WS oni cs 48, 352,050 400,870 31,213,762 85,877,666 | | 14.... 99.81 57.21 102.70 104.73 91.11 | | 
BE ME é.0:c8 chin 0 41, 481,670 523,310 31,737,072 87,837,306 } CSeOrruaurrasonsivu | 15.... 99.74 57.25 102.83 104.94 91.19 | S asoON oa FMAMIJASON mrt ruaw 
it” See 39, 432,460 472,050 32,209,122 90,058,416 | | __i936 937938 i} | «16.... 99.50 57.21 102.94 104.74 91.10 | |. 1936 __1937 eet 
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UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 
TREASURY BONDS 








nge 1938 Sales Net 
Biel i. in 1000s. High. Low. Last. Chge. 
06.13 105.29 3%s 43-40 June........... 17 106 105.29 105.30 + .1 
107-12 106.30 ie 43-414 Meh. ........s00 10 107.2 106.30 106.30 3 
107.22 107.4 3'%4s 107.12 107.8 107.12 + .3 
108.19 107.18 3%s 108.6, 107.30 108.6 + .4 
108.6 107.2 34s 107.22 107.15 107.22 .. 
108.1 107.14 34s 107.14 107.14 107.14 19 
107.31 107 3448 107.19 107.13 107.19 1 
107.28 107.10 314s 107.10 107.10 107.10 .. 
113.11 112.2 4s 112.26 112.20 112.26 + .1 
04.29 103.25 2%s 104.9 104.2 104.9 + .3 
103.20 102.14 21 : 103.5 103.1 103.4 ae 
111.22 110.27 3% 111.5 111.5 111.5 Ee 
106.11 105.6 - 105.24 105.17 105.17 6 
106.28 105.28 3 106.14 106.6 106.14 2 
117.24 116.22 sips 117.12 117.6 117.12 4 
117.7 117.7 4%s O27.7 239.7 827.7. + 22 
102.29 101.30 24s 102.17 102.7 102.17 + .7 
106.20 105.19 3%s 106.8 106. 4 106.08 .. 
100.8 99.18 2i4s £ 100.2 -25 2 + Jf 
101.30 101.3 2%s 101.16 101.7 101.16 + .2 
104.28 104 4 104.15 104.7 104.14 + .5 
102.23 101.25 102.12 102.2 7 + .6 
102.6 101.30 ois 60- 3 reg Set 8 102.6 102.2 102. + 8 
101.20 100.26 2%s 59-56 ........-.---.5 107 101.12 101.4 101. fe + .6 
FEDERAL FARM MORTGAGE BONDS 
104.26 103.22 3s Ue 27 104.3 103.31 104.3 + .3 
103.17 102.18 2%s 47-42 .........--0-0% 60 102.28 102.20 102.28 + .2 
104.30 103.28 3148 64-44 .......-eeeeeee 60 104.9 104.3 104.9 + .6 
104.12 103.15 3s rere 76 104 103.20 104 + .11 
HOME OWNERS LOAN BONDS 
102.14 101.19 2%s 49-39 ........--...+- 168 102.1 101.24102.1 + .6 
102.4 101.6 2s DEM S56 wh wbing 5 0Gem 218 101.24 101.14 101.24 + .6 
104.15 103.19 3s BREE awecdcvicccsicere 55 104.1 103.23 104.1 4 
DOMESTIC BONDS 
944% 90 ADAMS EXP 4s 47........... 7 94 93144 934%— YY 
101” 99 Adams Exp 4%s 46 st.........- 10 101 100%101°+ ¥% 
103% 99% Ala Gt Sou 4s 43.............- 30 103 103 103 + 2 
76 65 Alleghany 5s 44...............- 10 68 68 68 = 
6714 59 Alleghany 5s 49.............-. 6 62 61 61 +2 
4114 37% Alleghany 5s 50.............. + 1 41% 41% 41%+ 1% 
3514 28% Alleghany 5s 50 st........... +51 3316 28% 32 + 2% 
109 1054, ANlegh Val 4s 42.............. 5-107 107 107 + % 
92% 86 Allied Strs 414s 50............. 5 86 86 8 .-—1 
8 Allied Strs 444s 51............. 11 83% 83 Ss +1 
10544 102 Allis Chalm 4s 52............. 119 103% ao, 103% + % 
58%, 46 Am & For P 5s 2030.......... 61 50 AT 49146 + 1% 
ee OS OD ere rr 23 95% 95 95 ae 
1044103 AmIG © hem. Slee AD... oc 0. 83 10414 103% 104% + % 
983, 92 Am Int < oo ialelie Oak ewer ee 4 93 —2 
113% 11 Am T & sigs SNe eerie 5 47 113%113 1134 .. 
10145 10 Am T & T 3448 66..........655 96 101 100% 100%, + % 
101% 100% Am T & T 34s 61............. 121 10144 100% 101% + 
964 92 Am W = @& Os %6...... ae 94 93 9314 + 1% 
105 102% Anaconda Cop 4%s 50......... 80 104% 103% 104 : 
31 27 Ang C Nitra deb 67.......... : 2 27 27 27-2 
41 39 | a Sees * 3 40 39% 40 -—1 
98 98 Ark & M re 2 & T 5s 64..... 2 98 98 98 —1% 
944% 86% Arm Deal CWE nip hes nee-eee 77 914 90 90%-— %&% 
i Arm Del . 5B. Site tobe ese ss meh oa 105 90% 89 +2 
109%, 106 2 Ss | 2° Aa 101 1095, 108 loot + & 
103 98% AT & S F aj 4s 95........... 16 103 102 024, + 3 
103% 994A T & j 4s 95 st........ 93 103 100% 102% + 2% 
10444 97 AT &S F 4s ae Se 100 834 10 +1 
101 100 <¢ 3 i « 2 SPSS 9 100 1 — & 
106% 101% A T & S F cv 4s 48......... 163 104% 103% 104% + 1% 
112% 108% A T & S F T Sh L 4s 58 --» 5 109% 10814 109% — % 
112 1 AT & 8 F 44s C-A 62....... 6 109 109 109 + 4, 
103144101 A T & 8S F Rky M 4s 65...... 18 1014101 101 — 
4 op eS ee ree 34 88 86% 87% + 1% 
76% 69 A C Line cit 4s 52............. ms. we 70% 71 — 
TT we BO Be Oe OA... 00 occ cccccnss 15 72 71 71% + 1, 
31 26 Atl & Dan ist 4s 48............ 11 28% Hie aos = % 
31 24 Atl & Dan 2d 4s 48............. 3 a 
60 54% Atl Gu & WI 5s 59............ 5 a 34% >i 
20 17% Auburn Auto 4%s 39......... ~~ 2 18 + &% 
45 30% B & © rig Ge O5...........2000. 160 36% 31% 3! + ing 
¢ fe SF Serre 74 69% 68 68 
39 28% B & O rfg 5s 95...........0200- 136 0=—- 34 29 3444 + 4% 
39 i SE SE ae 108 33} 28 33144 + 3% 
38% 27 B & O 5s 2000 D............... 53 33 28 330 + 3 
4 Sat 3 Pe DL a 284 27% + 2 
SO EM 48 OG, .....0 0s 0cee cccees 38 6514 + 116 
70 46 B&O4sPLE&W V 41. . 51 55 —sO5Bil 55 +5 
59! 38% B & O 5s S W 50............... 70 + 
106 103% Bang & Aroo cn 4s 51.......... 1 103% 103% 103% — 
108 103 Bang & Ar 4s cv 51 st......... 16 1074105 1054+ % 
119% 118 Bell T Pa 5s 48 B.............. 1 sia 
128 126% Bell T Pa 5s 60C.............. 6 128 12 12 _ 
103% 10044 Beth Steel “. Dee ceuiscncabae 48 1024%101%102 — 
92% Beth Stl 3%s 66................ 7 95 94 94% + 
87 84 Beth Stl 3 _ ae cosspielaaee 195 % 87144 + 1 
4542 34% Boston & Me 5s 67............. 22 «445% 42% 45 + 2 
41 32 Bost & Me 4%s JJ 61........... 400 +2 
45 35 Bost & Me 5s 55............... 17 45 43% 44% + 21% 
12 9 Bos & N Y Air L 4s 55...... ~ 2 9 9 —2 
40 m City RE Se 41........... 4 0 — 
104% 102% Bklyn Edis 34s 66............. 28 10414 103% 104% + 
4 Man Tr 44s 66.......... 185 54 52 54144 + 2 
102. Bklyn Un Gas 6s 47............ 3 102 102 10 “a 
10844 106% Bklyn Un Gas 5s 45............ 54 108 107% 107%+ \% 
68 Bklyn Un Gas 5s 50............ 43 69 — ¥&% 
95% 91 Bkiyn Un Gas 5s 57 B......... 38 92: 91 914 5G 
1 105% Brown Shoe 3%s 50............ 3 106% 106% 1 +1 
aaa 35 + 2% 
10 84, Bur C R&No 5s 34........ *+§ 2 8 so” 8% 
42 37 Bush Term 5s 55............. *16 39% 39% a 2 
Nag 13 103% oat a! S| eee 6 tt -_ — 
age Sy ree ets 8 20 + + 1% 
i i So 2 —1 
118% 18 Car tn iia, 1104 + % 
1165, 11514 Can 2 + % 
119% 118% Can Hos 119i ute ie 4 
117% 116% Can 117% 117 117% +1 
114% 11314 Can 14% 114 ut 4 + 
115% 113% Can 115% 1145 115% + 
114% 113% Can 114i 113% 114 + 
2314 Can 125 1: 
114% 112% Can toi 118i 113 + \& 
104 100% Can —1 
103% 100% aa itr iol + 2 
99 895% © 96 +1 
89 86 Can Pac 4s 8 86 86 — 1% 
108 100° Caro C&O > 52 102 100 101% + %*% 
101% 98% Caro cao OES 19 99% 98% 99%4— % 
83 81 Carriers & Gen SB SO .nnceeee 2 82 82 82% + 1% 
76% 70% Celotex 44s 47 ww........... 7 T1% 70% T0%— ¥ 
112 102% Cen Foundry 6s 41 ........... 2 103 102% 102% — 2) 
12% 10 Cen of Ga cn 5s 45 ......... + 3 11 10 ll + 
100 97 Cen Ii E&G 5s 51 ........... 14 9814 98 9s — 
em 102% Cen al Pow 3%s 62 ......... 29 104 103%104 + 
50% Cen Pac 5s 60 .............5. 95 654 63 645% + 1% 
86 Cen Pac 8 Ok Sarre 150 91% 895% 90% — % 
< 29 Cen R ET 5 cnvewsess 20 29° «29% + 
34% 27 Cen RR NJ 5s 87 reg......... 5 ° 
64% 56 Cel SS 3 eee 37 683 % 6 + 5% 
106 105 C & Ohio cn 5s 39............ 6 105% 105 105 we 
S30 22F  © & © Bw OZ...ww 2 cw ccvccccese 28 119 117 #119 +1% 
i121 1146 C& O4 a eres 5 116 11 116 ae 
C & O 3%s 96 D............. 62 96 96 + 
9 C & O rfg 3% 96 E......... 41 4-9 
115 1124%C & O Ist 4s 89 R&A........ 1 #113 2113 23 + 
2 Chi & Al eS * 11 pam 
109th 98 C B & Q rfg 58 71 A.......... 94 102% 100 101% + 2 
105° 934% C B & Q 4% 77.............. 109 97 eae 
109 99 CB & Q gen 4s 58........... 78 106 1 06 +1 
111% 102% C B & Q 4s Ill 49............ 19 107 + 
107 CB& » Se ae 103% 101% 103% + 1 
1 14 Chi & E fil 5s 51............ *t 39 16 + & 
21 13% Set Gt West 4s 59........... *t210 3921 é¢ +1 
™ Chi tT &@'L 68 66............. °F 6% + 








Range 1938 Sales Net 
High. Low in 1000s. High. Low. Last. Chge. 
a we i eo: eee “~ 1 2 @ 2 —%& 
13% 10% CMSP & Pac 5s 75. -ooee-*f815 12 «10% 11%+1 
4% 314, CMSP&P aj 5s 2000......... *t206 4% 3% 44+ % 
er Me or ee oe 4 2 92 22 32 + 1% 
36 28% CM&SP 4igs 89 C....:....... + 18 3% 32 33% + 1% 
35% 28% CM&SP 4148 89 E............. + 3348 32 33146 + 14 
3544 26% CM&SP gen 4s 89.........--. +46 31 28% 30% + 2% 
30 25 CM&SP 3%s 890 B............ 1s BS hh St Se 
22% 18 ChiaNW 6lgs 36............ *+§16 20 19% 20 + 
22 17 Chig&NW em 5s 87.......... +45 20 19 19 —1% 
7% 5 Chi&NW cv 4% . - ewcanen *+391 6 5 6 + % 
11% 10 Chi&NW 4%s 2037.......... 1 ah. a : 
ll% 10 Chi&NW of 20st % bialsa sane *+ 1 11% 11% 11% % 
185, 145% Chi@NW 4s 87.............. *+120 16H, 15144 1614 — 
18% 1514 Chi & N W 4s 87 st........ *+ 23 16% 15% 164+ 4 
18° 15 Chi & N W 34s 87.......... *+12 16% 151% 16 4 
an tee a Oe arene *+§ 2 4316 4316 4314 — % 
10 7% CRI & P 4s 52 A...-... 48 3 94 9 94+ 4% 
8% 64C RI & P 4s 52 Act....*#§ 5 ™% #7 7, + % 
54% 44,C RI & P ev 4% 60...... *+ 18 4%+ 4 
O27. OC RE RB P48 BS ince scces *+ 35 1812 a. 38 4 i 
18% 15% C RI & P 4s 88 ct.......... +10 17 15% 17 — &% 
8 CRI & P rfg 4s 34........ *7§ 39 9 y 
84 6%C RI & P rfg 4s 34 ct *+§ 43 8 7 ™M%+ \ 
54 44 CT H @ 8 E inc 5s 60...... 5 48 47 
107% 105 on n Sta 4s 44 3 106 105 105 —1% 
a4 § 


a, es 

24 108% 107410744 + % 
105% 10244 Chi Un Sta 3s 51 . 1 103. + 
92% 80 Chi & W Ind 4\%s 62. 
100 «8&7 Chi & W Ind 4s 52 . 
65 56 Childs Co 5s 43........ 
108 107 Cinn Gas & El 3%s 67 


* 
65 88 +8 
102 91% 87 91%+ 4 
37 65 59 6444 + 6% 
ms. 






10414 102% Cinn Gas & El 34s 66. 10444104 104. 
10814 10414 Cinn Un Term 3%s 71. 10654 106% 106% + % 
109° 107% Cinn Un Ter 5s 57 C 109° 10814 109 


73% 56 CCC & St L 4%s 77.. 


90 78 CCC & St L gen Sa 1 82 — 
106 105 Clev Cl Iron y 1 1055 10 10: + 
108 106% Clev & Pitts Hoe 8 6 4 106% 106% 106%, + 
111 110% Clev Elee Il 3%s - 1 110% 110% 110% — 
te 101% oo Sh Line 41s & eee 9 101% 10114 10144 — 2 
82 Cley Un Term Sus Se 12 4 6+ 2 
10288 79% Clev Un Term 5873 0200001.. 47 89 85 88% + 64 
Clev Un Ter aye 7 i See 82 81 aie +1 
101% 100 eel eS OS eer 2 101% 101% 101 7 
Cm Weel S Ete WS 22.6. cccws $5 60) 60° 
1% 39 Col & Se 4366 80 ......ccecccee 19 44 42 4314 + 8 
98 Columbia G 5s 52 Ap.......... 1 © 90 sts 
99 88% Columbia G 5s 52 May........ 84 93 88% 93 +4 
9614 85% reg ag i a, ee 81 91 8 91 +5 
108 106 Col Ry Pw & L 4s 65.......... 18 107 10644 106%— \&% 
98 0 oom > eee 49 97% 97 7 wy 
100% Com’! Cred 2%s 42............ 68 100% 100% .. 
103% 102 Com’! Inv Tr oo. Pak comenn eee 13 103% 10314 103%, + % 
113% 11244 Comwith Ed 5s 53............. 26 aoa a. 1124-— 4% 
112 Comwith Ed Pg Be EES 16 aT 112 1124-— % 
12 110% Comwith Ed 41s 56........... 2 110% _— 15g 
111 110% Comwith Ed 4s 57........... 5 ti 111 Mn 
10514 104. Comwith Ed 3%s 65........... 11 105 10454 1054 + : % 
107 105% Comwith Ed 4s §1............. 40 % 105% 106 % 
106% 105 Conn Riv Pow ~~ _- errr . 
4914 Con Coal Del 5s 60........... + 4 ‘ 
105% 103% Con Edis 34s 46.............. 39 1038 1008 104 ‘ 
103% 101% Con Edis 314s 56...........-.-- 54 102 102 % 
155tf 10634 Con Gas N Y “tide Eri es caeen 12 oeit 106% i as 
96% de ee aa 38 MS or” $8 + & 
103% 1014% Consum Pow 3%s 70........... 59 103% 102% 103% + 1 
—* 102144 Consum Pow 31s 65........... 17 103% — pro — & 
101 99144 Consum Pow 3%s 66.......... 11 i00% 190 + 
ws 102% Container Cor 6s eee 5 10% 10213 toot — &% 
i Container 5s 43................ 4 86% 8516 354% — 1k 
106% 105% Crown Cork 4s 50............. 11 1054 195%, 105% — 
= 103%, Crown Will 6s 51.............. 9 104% 1044 10446+ &% 
36 — No oe a = Lacon kha ware 118 43 40 40% + % 
5a 41 Cu KR 7 eokcnenwn ee 12 58% 55 55 is 
52 45 Cube 2 te ee ae 11 52 49% 50 +5 
544% 40 Cuba R R 5s 52 bo uhadeweseeted 58 54% 49% 49%4— %& 
107% —_ DAYT’N P & L 3s 60....... 1 107 107 107 + 1% 
Del & Hud rfg 4s 43........... 80 54% 53 : 
107 106 DEP DB Be CIO. 2.000 c000000 2 107 #107 107 + 
103% 103 Del P & L 44s 69............. 2 103 103 103 — 
108% 106% D G & E 5s 51................ 10744 106% 107% — 4% 
15 13 & RBG 4% 36........... *+§ 17 144% 15 +1 
14% 11% D 2B G 48 36............. *+§ 40 141g 12: 144+ % 
7™% 54D & RG West 5s 55........ FT 64+ % 
D & RG W 5s 55 asd...... *+ 8 + & 
104 8%D & RG West 5s 78........ ss 9 81 9 a 
109 10714 Det Ed 5s 52.................8. 7 168 108 108 : 
113% 112% Det Ed 4% 61................ 6 113 | 113 : 
110% 10954 Det Ed 4s 65...........-02.006 21 #110 169% 110 ‘ 3% 
106 104% Det Ed 3%8 66................ 18 105%105 105 yy 
104 102% Dow Chem 3s 51.............. 6 104 103% 103 sie 
23 214% Duluth 8 8S & A 5s 37....... *t$ 8 22 21 22 + *& 
108% 106 Duquesne L 3:48 65............. 63 108 1074%108 +1 
i = ED ILL BKLYN 4s 39 ........ 2 103% 103% 103% .. 
o1% Elect Auto Lite 4s 52 53 1004100 100 — % 
tf 2 aaa 18 16% 17%— 
2 1 8 ee 1 17 1 - 4 
70% 47 Erie ist 4s 96 ............ : 55% 50% 55% + 4% 
25% Erie gen lien wi DB vscvcccese 291% 26% 2814+ 1% 
Re MBM La ae + 22% 20% 22 + 2 
36% 21% Erie cv 4s 53 B ............ 23% 22% 23% + 1% 
105 57 Erte & Jer 68 55 ............ 65 65 65 ae 
85 54% Erie Gene 6s 57 ............. 62 60 60 —2 





1) 1% + 











02 
57 4614 Gen Stl Cast 54s 56 46% 50% + 
991% 94% Goodrich 4148 96% 96% 96% + 
98 Goodrich = Diss bcs 49 92 


4 

= — Goodyear T & R 5s 
06% Gra. *Sitk Hos 5s 46. 

10844 = Grd Rap & Ind 4%s 41 
104 Great Northern Ry 54s 

993% 30 Great Northern Ry 5s 73. 

9014 81 Great Northern 414s 76 D 

89% 8014 Great Northern 414s 77 E 

11144 104% Great Northern ist 44s 6 
— pe Great Northern 4s 46 5 
8444 Great Northern 4s 46 H. 

30 72% Great Northern 3%s 67... 

1 8% Green Tt: & — deb 


a 
8 
Ss 
ww’ 
= 
Seeks awe eke 


o- 
¢ 


106% 106% 1 is 
101 96 ion” +6 
: 20 86% 81% Sey +5 
. 39 86 826 86 + 3% 
f +2 
157) 100% 94% 100% + 4 





{om a M & N 5s 50...... 81 81 81 + 4% 
ulf States Steel 44s 61 - §& 83 83 83 —1 
102% 100% Gulf States Util 4s 66. - 18 102% 101% 102% + 1 
103% 102% Gulf States Util 44s 46.. - 16 102% 102%1024% .. 
79 75% HAR RV & P 4s 54...... ti BD FD + 
101 9944 Houston Oil Texas Sys 40 - 39 100 
4 21144 Hudson Coal 5s 62 A - T4 23% 21% 23%+ 1 
120: —_ Hudson County Gas 5s 49 - 2 119% 119% 119% + % 
Hudson & Man rfg 5s 57. -2 SS 53 54 +1 
23% 28% Hudson & Man inc 5s 57...... 1136 «6-22 19) 214% 4+ 2H 
109 106% ILL BELL TEL 3\%s 70 B.... 79 - 108% 108 + % 
54 4014 Illinois Central 4s 52.. - 12 41 45 +4 
45: Illinois Central rfg 4s 5 | rs 385% 41 + 2% 
4 ‘. 4 41% 46 + 4% 
38: 37% 31 36%+4 5% 
55 52 rit) 52 + 4% 
46 43: 42% + 2% 
42 40% 38 39%+ 4% 
107: 107: —- 107% ° 
105: 104 10414 — % 
56 61 51% +1 
54% 50050 


18% 17% 18 — % 








Range 1938 Sales Net 
High. Low. in 1000s. -" Low. — Chee. 
5344 47% Interb R Tr rfg 5s 66..... 8Y, + % 
51% 48 Interb R Tr rfg 5s 66 ct. 38% tid 4 _ % 
801%, 72 Interlake Iron 4s 47..... 77 + 2 
100% 100 Int Agric 5s 42 st...... 100% 100% 100% + 4 
5% 414 Int Gt Nor aj 6s 52.......... 5 4 4%+ \% 
19% 17 Int Gt Nor ist 6s 52......... 19% 19% 19% + * 
15 Int Gt Nor 5s 56 B......... 17% 17% 17% + 

19 15 Int Gt Nor 5s 56 C.......... 18 17 18 + 1% 
72% 59% Int Hydro El 6s 44........-... 63% 61% 62% + % 
48 38% Int Mer Mar 6s 41.........- a6 41% 4014 40% + % 
83%, 70 Int Paper 6s 55.........-.+..-. 78 16% 77 — %& 
94% 84 Int Paper 5s 47............... 87 865 87% + % 
94 8714 Int Rys C A 6s 47........... go 91% 91% + 2 
82 8014 Int Rys C A 58 72.........-..- 1 801% 8014 80% .. 
90 84% Int T & T cv 4% 39.......... 864, 844 86+ % 
50% 52 Int T & T 4p 52..........06. 54. 5358+ 
63% 56 Int T & T 5s 55..........----:- 57 56 56% 

3 214 Iowa Cen rfg 4s 51..... ae Pa 21 2% 2% 

98% 91144 JONES & L ST 4s 61..... <a 9314 911% 93144 + 2 
29 24% KC FT S & M 4s 36........ *+§ 20 29% 27% 29% + 1% 
Feta 55" K C South 58 50............... 102 63% 58 62%+ 4% 
714% 65% K C South 3s 50............--. 15 70 67 69 +3 
108% 10444 K C Term 4s 60...........-0+- 48 107% = _— t 
106% 104 Kans G & E 4s 80........... 4 104 tee 
103% 102 Kings Co Lt 64s 54..........- 1 102 102 - 1% 
103 10014 Koppers Oo 4s 51.........---++ 34 102 — 101% oe 
100% 98% Kresge Found 4s 45...........- 55 100% 100 100 + % 
92 8614 Kresge Found 3% 47.........- 9 91% 31% 91%y+ %&% 
53) 48 LAC GAS 6s 42 A.........+-.+ 12 494%, 48 - 

614, 56 Lac Gas 5s 53.......--....+-- 57 5 57 + & 

55% Lac Gas 5%s 60 D........---+- 7 57 5 56%4— % 

90% 85 Lac Gas 5s 39.........--.-++-- 25 8614 — 1% 
102 93 LS & M 3%s 97.......... 10 So 9: 9! _ 
32% 29 taro Nit inc 75...........- $31 30% 29% 30 

71 5544 Leh C&N 4s 54 A......-.--:. 55 55 55% 4 
100 Leh Val C a +$ 1 99 9%— % 
991% Leh Val Coal 5s 44........-.++- 95: 9! 954% — % 
45. 31% Leh Val Coal 5s 54............ 4014 4014 40144 + 
46% 45 Leh Val NY 4¥4s 40........---- 50 50 


30% 21% Leh Val 4s 2003.... 
118 113% Lex & E 5s 65...... 


129: 


131 % Ligge 
126 122% Liggett & M 5s 51 


106% 104% Liquid =— a 47. 106 4 = 
99 Loew’s S 
100% = — Is gen 4s 38.. 100,5, 100% 100, + +s 


Long Isl rfg 4s 19 8 


> eongnonoer 
Fe BR 


_ 
8 
© RR 

F. 
++ 





ao 
g, 
oo 
a 
Bid 
wv 





137 Lorillard Co 7s 44.. 128% 128%, 1284+ % 
1284 115% Lorillard Co 5s 51 116% = 116% H 4” 
74 6014 Louisia & Ark 5s 69........-- 99 = 1% 105% =7 
107 nies nee &s Be ao sseoe 105% = by 
102 95 uu @ 2008 B.....--s..08 
105 toe Louis & N un 4s 40........+-- 259 + 103 102% 103% — re 
90 Louis & N ist 4s 2003........- 3 685 t oy 
81 3 Louis & N 3%s 2003.....-.---- 18 79 108% 108% 

111% 106% Lou & N Ati Knox & Cin 4855 2 Oe aie 111 “. a 
112 111% Lou & N Mobile 4% 45....-.. 1 eT ate it ; if 
120% 114 — & N Sou & Nor Ala 5s63 2 11 4 4 

74% Lou & N So dt M 4s 52......-- 1 10% 105% me 
103% 102% Lou G & E 3% 66.........+- 1 102% Ye 

84 eg — ee Seer cre 10 85 84% 8 + 
rt i") t Ts 2 ee *t§ 6 41% 41 at 
3244 24 Manhat ~ 3 Cy ae *t 44 30 25% oo z d 
31% 22% Manhat OS Seer $10 28% = 
821, 76 Marion St Shov 6s 47.......- 5 81 81 = iy 

Market St Ry 7s 40.......----- 28 a a : ? 
100% 99% McCrory Strs 5s 51.........-- 12 100 et 2 
99 7144 McKes Rob 5%s 50........ 60 «(9 9 - Z 
M ae On 4B Bin. cscccccs = 108% oe see eo Fr4 
Met Ed 4%s 68 ...........--.- 
Mott 15 1% Midla: HR N J 5s 40..... + 5 17% 17% 17% + 1% 
102 100 Mil El Ry & L See 77 101% 10032101 + 
101% 99 Mil El Ry & L 5s 71......- 3 27 10 : 2 

3 24M & St L 4s 49...........-- 3 8 2 

5 3% MSP &S8SS8S M 6s 46...... ze 4 4 | 

5 32M SP & SS M 5%s 49.. + 3 3 35 an 

60144M S P & S S M 5s 78..... st 20 62 He 

7 6 MSP &S SM 5s 38...... * & 6% 6% ie 
13 9%4MSPSS M etd bs 38..... 33 23 it = . 

11 84M SP & 8 8 M cn 4s 38. be 11 «(10 MW % 
34% 28 Mo-Ill 5s 59 .........-+-.05 8 29% 29 29 + of 
48 M-K-Tex 58 62 A...........+: 32 464 43 45% + : h 
23% 1814 M-K-Tex aj 5s 67.........-- t 21% 19% = + i” 
4244 35 M-K-Tex i, rrr 4 0 © : on 
67 53 M-K-Tex ist 4s 90............ 32 62% 59 : 
41 31 M-K-Tex 4s 62 B..........-.- 19 «41 3% 40 + 

4% Mo Pac 5s 49...........-. *t 39 5% 4 + zo 

19% Mo Pac 5s asd axaeen ane *t 21 21 «21% + ; A 
21% 18 Mo Pac 5s 65A ct.......-.-- os. 2 + 4 
2354 191% Mo Pae 5s 77 F........--.-0++ *+117 2 + z 
21 18 lo Pac 5s 77 F ct.........-- 20% 20 » + 
23% 19% Mo Pac 5s 78 G..........+-++ *+ 53 = 22! + : 

1 © Pac 5s 78 G ct.........++ + 7 20% 20% =7 
23% 1914 Mo Pac BP Mls nsecrccsdeses *+ 73 21 «422% + 3 
24 19% Mo Pac 5s 81 I1..........---- *+ 58 22% 21 +1 
201%4 1814 Mo Pac 5s 81 I ct.........+- *+ 5 20% 20% 20%+1 

8 614 Mo Pac gen 4s 75.........+-- + 50 7 
144 11 Mob & O 4s 77...........+- +1 8 +1 
107% 102 Monongah Ry 4s 60............. 7 = 102 bi + % 
104° 10134 Mon W Pa Pub Sv 4s 60..... 23 — 

94% 90 son ¥ hgh ogg Gs GB... 0000 é ‘92 92” = 4 

88 lont Pow B GB. ccs cccccccece a 
100 a I SS a 7 100% 1003 100: - 

62 54% Mor& Essex 5s 55.........+--++ 5 8658 57% — % 
55% 48 Mor & Essex 4%s 55.........-+ 33 Pts 52 52%4— 

71144 56% Mor & Essex 3i4s 2000......... 38 64144 63% ° 

274% 22% NASSAU EL 4s 51............- 10 22% 22% 22 ow 
wei” 9814 Nat Dairy OER OG Woe cccecs 239 9814 98% — 
106 103 Nat Dist Pr 4%s 45............ 45 10312103 103% — 

1% 1% Nt Ry Mex 414s 57 asd........ 1 1 15% — 

Nt Ry Mex 4s 26 asd........ ‘x 2 2 2% 815 
Nt Ry Mex 4s 77 asd.......... 1 1 1% — 

1 t Ry Mex 4s 51 asd.......... t= 1 14% — 
10714 104% Nati Steel 4s 65..............4. 37 105% 105% 1 - 
122% 1204 N Eng T & T 4%s 61 B 8 122% 121% 12216 + 1 
108 106% N J Pow #8 ee 23 4 107 1 — 

% 60 N O Gt Nor 5s 83............. 1 _ 
98% 88% N O Pu Sv 5s 52 A........... 31 ot 885% 90 ne 
981, 891, N O Pub Sv 5s 55 B.......... 25 i 
76 52 N Orl Term _ Rr 16 60% 57% 57%— 3% 
50 40 NOnM& NE 4 ae 8 1 41 4 
36% 32 N O Tex & M Sis 54........ *t 35 34% 34% — 
oe 98 N O Tex & M MB Me cess *48.13 30% 29 3016 + 
1% 95 N Y & Erie ist 4s 47........ *+ 97% 9716 + 2 
103 106 N Y & Q’ns E & P 3s 65.... 15 107% 107 107% + 1 
73 ea k 2 YY eer, 88 62 + 3 
65% 51 N Y C 4%s 2013 A............ 66 56 «59% + 3 
ee Ee ok es Fr > Tt 6 + 
91% 826% .N VY © 3%8 46 .............. 71 84% 83% + 15 
84 71 YC a rer 115 75% 73 75% + 1% 
65% 514N ¥Y C & HR 4s 2013........ 67 60 56 + 35% 
9814 88 VOOR @ G........... 3 88 88%—1 
94 N YC & Hi R 3s 97......... 33, 91% 88% 9114+ 4 
94% 854,N Y C & H R 3ks 97 reg...... 7 83% 8214 83 te 
82% 76 BSE 4 hasenccces 13 79 77% 77K + | 
8 76% N ¥ C La Sh 3s 98 reg...... 3 74 T4 <s 
84 73% N ¥ C Mi Cen 3% 98......... 3 73% 713% T3%— 4% 
77 57 N Y¥ Chi & StL _, See 54 61 63 + T% 
74 +50 N Y¥Y Ch & St L 548 74 4A..... 12 53% 58 +3 
62 43 NYCh& 8 L 4 Ws castes 65 51% 4 51% + 4% 

78% N Y Ch & St L 4s 46.......... 5 78% 78 Tate — 9% 
95% 83 N Y¥ Ch & St L 3% 47........ 2 87 87 4 
108 104 N WY Comm 4% 55............. 21 #106 105 106 +1 
44 N Y Dock Co Ss 38............ 46 45 45 
46 43144N Y Dock 5s 38 ct............ 43% 43% Bt — 1 
ont 4 2. > ee Ss eee 12 49 4 49 + 2 
104% 1 N Y Edis 34s 65... 103: te 
104 103 N Y¥ Edis 3i%4s + y% 
123% 122 N Y G El & P 5s 48 1 123 re 
114% 113% N Y G ELH & P 4s 49........ 14 113% 113% 1134 — 
23 NY NH & Hev 60 48.....4} 68 aig a+ 2 
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2 Net Range 1938 Sales Net 
fe ioe 2 100 i y. Last Chee liek Low. in 7 10008. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge 
High. Low in 1000s. High. Low. st. ge. igh. 7 4 62 62 62 

rN 1% 21%+ 48% Sou Pacific 57% 53 57 4 62 59 Carlsbad 8s 54 ...... ‘ 1 2 

S. weet paseee. nk a oot * Su ist Sou Pacific 57% 53 57% + 3 16 14% Chile Mtg Bk 6%s 61 + 6 155 15% 155% 

19% 16%N ¥Y NH & H 4s 47.........0t 1 16% 165 164 .. $3 Tal Sen Pecans 84%, 80% 8376 + 15% 15% 14% Chile Mtg Bk 64s 57.. ‘1+ 9 15% 1516 155% + % 
21, +164N Y NH @ H 4s 50... ‘cn mun. 3 -~ eae ee 64 61ig 64 + 4 15% 1415 Chile Mtg Bk 6s 61.. ‘443 15% 15% 15h 4+ % 
20% 164 NY NH & H 4s 56...... ‘a. a aa 2 eo 76% 75% 75% + 3% 16% 1444 Chile Mtg Bk 6s. 62. "+ 9 155% 15% 1580 + 
12, 8% NYNH&H 4s 57............- oa me we CG, Sc = gee oa” Gee + 20 a anne oie t17 17% 17% 17% + 
18% 16 NYNH&H 3is 56.... *t 5 16% 16% 16% — if ane - — — ans > 109" 9 so’. 18 16% Chile 6s — $45 17% 17% 17+ 
17% 15, NENHSH con 4s 54.......... 1% 2. SS. 2.- ail 45 Seste mes 55% 52 5446 + 1% 18 % Chile 6s 61 Jan +24 17% 17% 17%+ % 
154 154% NYNH&H con 4s 56..... *t 5 15% 15% 15% — i s” 4au Sosa Re be py 53 49% 52° + 2 18%, ist Chile 6s 61 Feb. + 33 17% inf 178 + 
164%, 15 NYNH&H con 4s July 55 3110 16 15) 16 — R, S Stee mm! 6% G6 68% + 1% 181 166 Chile 6s 61. Sept +25 17 17% 17% 

1044 8% NY O & W rfg 3 eae t 21 % 84 oe i 47% 35 South Ry gen 4s 56 4314 bet 425, + 25% 1814 1614 Chile 6s 62 ... +19 17% 17% 17% + & 
9814 92% NY Ry 6s 58 st............ 1 98% 98% 98%% + ‘ ae 5 se & fs aA = Bede 7 ana +36 1798 1718 1780 
94% 77% NY & R Gas 63.51 A. tt a ee 60 52 South Ry 4s St L 51 55 55 +3 14° 11% Chilean Mun 7s 60...._......+ 9 134% 12% 13%— % 
106% 104 NY Steam 6s 47..... . 9 104% 104 i, %, 108% 107% 8 W Beil Tel 344s 64.......... 17 108% 107 P + % 21 19% Cologne 61s 50 .......... ee ES 21 21 21 
106, 104 | NY Steam 5s 56. ‘3 Bee. Set 2 103% 101 °S W Gas & El 4s 60.......... 22 102% 101% 10242 + 1%) 14% 13 Colomb 6s 61 Jan............. 29 138% 13 13%+° °% 
Sete ca ee ee aioe ae 53 Ne ie eae.” 105 102% Staley Mfg 4s 46.............. 26 1044, 104 104%, 14% 12% Colomb 6s 61 Oct............. +28 134 12% 134+ i] 
a Se ee oe 3 og” ee ea i 01% 100° Stand Ou 'N 3 S . PN 92 101% 100% 101% + % 1914 17 Colom Mt Bk 7s 47. "Ils "2 19% 19" 19% 4 2 
16? 9% NY SAW fe be 3t 40 15 11% 135% 4 2% 100% Stat Tol Ry st 44s. 43... Ee - pe 100% 30% Copenhag 5s ee 32 100% 90% 100% + % 

2 5 39. 72% 62 Studebaker 6s cv 45.......... 327 65% 64 65 + 98 openhag 414s 53... ... 2 97% 9% & 
ee oe on a= $ ion” lost t -. 4, 106% 105% 106% + % 6214 52% Cordoba City 7s 57 st. 13 55% 52% 52% — 3% 
105% 104% NY Tel 34s onus : e 26 105% - 105 + % 10614 105% Swift & Co 3%s 50. LTT “4 106% 105% 106% 62% 52% See oe t si es ; zt 
TO, 664 NY Trap % : o 1 “ , 119% 119% 119% — 17 24 17% Costa Rica 7s 51... 2 : 

PR FR EL ae 8S es ens "sate 100 Tes El’ Pewer ce 47 A 10 18” 15" 73”. 106 102% Cuba 548 53..-...... 14 105 104% 104% — 1 
107 104% Niagara Falls P 3%s 66. - 38 106 1045% 105% + % 8216 10% Ten El Power 68 47 A........ 10 8 aie Ay «ie ou ae Oe oe 408 “Tat 168” ee — 4% 
See Gee ae te kee is fa tay aes 3 106% 105% T RRA StLeaigs 39.0000 6 105% 105 105% - 103% 102% Cuba 5s°(1904) 44....... 1... 1 103° 103 103- 815 
a” ut ae tee a 919 15” ds” is? a 3” lost 105% yt ea yee 107 106 103% 105% + 2% 104 102% Czecho 8s 51... 5 102% 102% 102% — 1% 
» ite Nerf . Ww 1s 96° Bhs Be Ht 118% 1171 1187 ; *, Si 77 Texark Ft sm ie 80.....:.. 4 oe ‘, 105 102% Czecho 8s 52 2 102% 102% 102% — 2% 
119 4 ° ¥ L Ye + lL tt) 6 Pexark Ft Sm 5s 50........ , 

104 "to0g N Nor Am Co 5s 61.... 6 101% 100% 101% + = % 106% 104% Tex Corp 3%s 51 ............ * ing in aoe % ae 5% 105% 105% 
105 Nor Am Ed 5%s 63...... 6 1034103 103144+ % 116% 111% Tex & P im Oe 2006... ......; a a a 44 106 105 2 rte Bi S : aan 4 1026, 1034 
104 100% Nor Am Ed 5s 57 A.. : | 10 — _ ¢ = Fn EN ¢ pio > % = siphedsenas ; 3 = ae . ‘sat rs ae . es 1008 101i uit. 
103% 99 Nor Am Ed 5s 69 C oe % 9% + 7 5s 79 C .......... 9 mie es 4 ane oo” et 

8814 71 Nor Pac 6s 2047 -161 83% 79 83 +3 85% 781, a= 2 —_ 5s - p ceKeteea ‘ ¢ oo 67% 4 + bo = — lly Fn < ext © © «is 
S @ahoecea eT »>nwtnis 34 sh Third Ave 4s 60 55 30% 20% 204+ © ae 19 20 Y% 
80 64 Nor Pae 5s 7 9 % Tide Water A ° 3} 3 52.. 46 101% 10144 101% + 
76 62 Nor Pac 414s 2047 51 65 6 + % 102 100% Tide | ri Ke 62...... : : pinion ; iM 
oe Sar ee ee RNS ee |e ae roe Stee OO BR Bt | 9 go eTONIA MEP te 62... 1 100 100, 100 
102" 102 Nor RE Cal'5s 38.0002 “6 102 102 102 ; 108% 105 Tri Continent $8 53.0000 3 105% 105% 1054 + \% 108% 10644 FINLAND 65 49, 18 107 106% 106% — 1% 

2 , . 4 rankfo' Dee t 2 

TF oy ART atte ee Pe 118i 117 Union Oil tai bs ‘2. coi’) Gin iw’? 108, 102% French Ts at inst - 2 5S oe 

. ar HF cme ~ pees 15 100% 100% 100% + | 108i 105% Union Oil Cal 3%4s “ 10718 107 107 % Pee gl ~~~ Og” aieeeanemmepben 4 106% 106% 106% + 1% 
98" 94% Onto Ed 3%s ta 29 % 95% 96% + 4 16 113, Un Pae ist §s Boos 113% 113% oe 1118 : 3 1007% 99% French 7s 40 unst .. | 20 100% 100° 100% + 7, 
102 98% Okla G&E Sus Mean cess: - 21 100% 100°" 10013 + 1% 114% 108% Un Pae ist 4s a 113% 110 OG 11% 2 ap pe lgae 
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Transactions on the New York Curb Exchange—Continued 



































. Net 
Net Range 1938. Sales J 
Range 1938 Sales - in 1000s. High. Low. last. Chge 
9: tock and Dividend Net : Low. Last. _ High. Low 
Hien 47 4 ' “a Dollars High. Low. Last. Chge. Sales. hn og Bong Alumin Ltd 5s 48 : a es 10614 10614 \ 57% 46% N Eng G & E 5s 5O........... be os = be 1% 
. y SR Ms 6s wadne wad o : : ; SF * Se See” 5 I Ww a 
964, 05% Roch G & E pf D (6) xd... 96 95% 95% +1 200 108% 106% Am Gia Se 20.0202. $7 iat 1068 106% - ane 48 ON Ene G8 Foe 4700000000000 ai, ie Me: ax 
if A srg di RS | 3 3 i 200 105% 105 Am Raa MEI es cccactac hee 105% 105 105% — se tar Ene — su 6i pre tenee am 2 ait 1021 
30 3 Root Pet + + 3 a 8 % 100 90 79 Am Seat 6s 46 stp............. 2 ’ aaa 1044 4 712 64 NOP s 6 a9 ~ mene a. aa ee ee : 
8% Root Pet pf (1.20).. -t oa 3 200 105% 104% Appal El Pw 5s 56............ 54 1 91° 86% New Ori P'S 58 42 si 4 86% 86% 86u% — 3% 
49 39 Royal Type (%e) 1 40% 700 10712 10644 Appal Pow 5s 41........ cess 5 1065 108% 1065, K's Sune 2 3 1198 112% 1198 
7% Rustless | & S t 8% ™ S%i % meas 38 16944 10814 108144 —  % 112% 112% N ¥ & West Lt 5s 4 112% 1125 
oe es )....4 37% 37% 3TmR— % 50 112, 108% Appal Pow 6s 01% 100%3 100% + 4, 10414 103% N ¥ & West Lt 4s 2004 1 104% 10416 10414 
38-36 Rust I & S cv pf (% 3% 3% 3K & 101% 99% Ark Lou Gas 4s 51........... + 44 1014 be ao? 4 oi 10814 1054 N ¥ Pow & Li 48 67... 13 105% 106 5 
iy 1° Heenan & lapecs 12 iG BH a Moe CS S73 34” 37k 4 34; 97% 91QNY St E & G 448 80. me oo we 8s 
, : ~ 41 3 As Elec BOS we eee eweees . 56... 8 71% 177 Ts v4 
92 16% sees © es, (te) 56 Te ae 500 S28 62” As Ga Be 'bige 9810220200007. 2 3 ot 30 ; He 407 33 Nor Con Ut dips 4 - (43 35% 35% 35) | 
a «se Anth Gol f a 3” 3 % 3,000 345 26% As yee t- Seabee 33 32) 32+ 1 108 105% Nor Ind G & EF 6s 52. .. ; =e 
4 s: gis ~ “* : ‘ % 2 "100 le, As G & EB os fi.... naecee, a 48% 51 + 2% 100 94 Nor Ind Pub S 5s 6 . . 3 
3% 2% Samson Unit wie: 2 f ae | 33046 As G & E 5s 73. SIND 320 29 27 osm 4 100 9414 Nor Ind Pub S 5s 66 C_ 6 96 94% 94% — 24 
hiff Co (2) --.7 124 114% 11% 7s a ae eS el rere , 285 So Ne ba PS oes 1 8 8” 89 i 
w ‘= Seullin Sti war t+ % % w+ vw —_ 900 48 42 AsG & E 4% 73.............. 18 48 43% a. +4 S39 =. Ner Ind P das 70 oe = ea” 
1% “ Segal Lock : - &% 1 1 % 5,100 29, 22% As G & E dis 49 C........... 15 2 6 T3it 75ig \, 10414 102° Norwest El 6s 45 st 5 102% 102 102% Me 
ria 2 Seiberling Rub oe ae ae 100 80% 72) As T & T Sigs 55 A........... 7 tot gat gett > % 91° 864 Norwest P S 5s 57. 5 91° 9 912+ Y 
17 Selby - (1.60) - 15% 15% 15% — 1% 50 99% 97% Atlan City El 34s 64.......... 12 oo ee ot. @ 103% OGDEN GAS 5s 45. 5 104% 104 104 % 
1% ip Selected Indus . ee rt ae ee ee ee ae See nerves ‘ R 1 61% 68% + 4% 107” 1038 Obie Pow as ot vesses 5 106 105% 105% — 
8% Sei Ind cv (1%) oo] : . £ 61144 BALDW L 6s 50......... ao ; oe ’ y Becctcanecns Se ee ee See 1 
58 rc Sel Ind pr pf (5%).... ¥ Sey 50% see ¢ 400 is 112i Bell T Can 58 55 A......... .. 80 112% 112 ne = ie —_ "36% = — és = >. saben = 88 86% 88 1“ 
1 “7 Self Pv Str (.093g) ---t We 1% 15% - 100 12214 11914 Bell T Can 5s 57B........... 2 8  - + Z 98% 96 Okla N Gas 4%5 51 A...|..1+ 18 on oe Ss fs 
th 4 Sentry S Con ........... + 4 4g sky 100 SSS erm Bi te O8.............+- a;.@ @ —1" 80° 73 Okla P & Wat 5s 48..0/. |.) 477 
5 : Seton Leather G4) 2 Z 2 67 5514 Birming Gas 5s Wii. |... 306 3 ; : 
2 Seversky A (2. & i ot 87 82° Broad Riv P 5s 54... ww S a =. So 1165 115% PAC G & E 6s 41 B.. 8 116% 116% 116% + 
ae % 1% + , 3% 103 103% + % 38 = 84 ‘ac Inv 5s 48 : 85 
10 a Shattuck Den (4s) ° 1% 2/450 103% 103 CAN NOR P 53 53............ 18 103% 163. | 7 5 12 63% 611% 63 1%, 
> oe oo es ose is road: 74% 10st 105 Can Pas 6s 42...........-..-.. Se ae see * te oi 98 Pak a, Pee 3 1001007100" . *& 
107, Sherw-Wms pf (5)... ..... 1088 ay G+ 2 é. LLL an 998% gid “a3 — 14 H me 9 100 
110 ' i 64- 1% 300 98 81% Caro P & L 5856.20.22. 113% 1134 — i 34% 31% Park Lex Lshid 3s 64... 1 32 32. 32 4 
7 5% Silex uf "ge Pt. rade og 3 2% + % 700 115 113% Cedar Rap M 5s 53........... R 14e 95% 954, — 2° 88° 83° Pen Cen P & L 416s 77. 8 86 85 85 ly 
Se 4 Simpiie Pat (ie)... s ae 4 = 1 "904 95h Con IM ES os 08.6... ae| oe See Be 4 87 83 Pen El 4s 71 F- 7 8 84 8 +1 
[ot gw te ea a ob Te 20 G 95% Cen IN P'S 5s 68 GG... 3 me woth sot 10 91% 87% Pen-Oh Ed 54s 59. vevees 2 87% 87% 87% y 
243, 24 Singer Mfg ( ieee 5% 54+ % 400 91% 89% Cen Ill P 8 4s 81 H......... BBE 88" RB % 107% 106 Pen Pub S 6s 47 C.. 22 107 106% 106% — 15 
5% 4% Singer Ltd (.286g).... wees oe a te .. 300 93° 88 Cen Ill PS 448 67 F.......... 15 8 88% 103% 100% Pen Pub S 58 54 Do... 0222... 72 Wong 100m 106% — 2 
2% 2 RE weet 1M 1% 15% = 95 83% Cen Lear 5s 50........... 3 $5 93% OF “ie 108 ior Pe 4 a io ae i0rs iors . 
44 s “Soe 1 m+ 3 4 8212 Cen hy > oie [a+ 9 % P & P 444s 68 B......... 1 107% 107% 10 i 
3% 2% So Coast ‘-15e) teseea acs a lo a7 31 & 900 20% Oum Wow. Ge ST D...... cc. cece 7 — = = 4 en Zoe” L's ‘ee Selita Hy rH te 1 
a) 3) So Fee on aa... 36% 364 364+ % 30 41 34% Cen St El 5%s 54 es 90% 88 Peo Gas L & C 4s D 61......1 11 89% 88% 89 % 
38% Se Gat Es B £ (115) er % + 100 41 34% Cen St El 5s 48 ih 112%, 111 Phila El - 5ls 72 vevees 18 112% 11258 1125 
275% 2714 So — Cc pf ak) tess. 25% 2546 25% 4 800 4644 39% Cen St P & L bie ly 79 76% Phila Rap Tr 6s 62............ 4 79° 78” 79° 4 2% 
— ee ba aie 24% 25% 4 % 800 106 10514 Chi Dist E 44s 70 % 601% Pied El 6s 60 A tesesseee 2 56 56 56 
2% 2 Sou Union G Bs aacnn ns 02> +s eS 64 <4 % 100 106% 1065 Ch 4 Ry RVUs y t% 5a 38 Portland G & € se io" vaeesees 8 107 106 ee + % 
, sovees set 4% 4% 4% .. 524 1% C y Cc ¢ , 10714 106 Potomac Ed 5s : Me 4 + 
4% Hi ate anew +194 19 19% + % 400 87 83 Cin St Ry 5s 52... iL 65 57 Potrero Sug 7s 47 st 6 62 62 1} 
ie 18 Se C A S cv DE C1.00).....1 195 19. 1m 800 91% 89 Cin St Ry 6s 55 B. vecees ee, 104% 103% Pub SN Ill 4l¢s 78 D..o | 10 103% 103%¢ 10a % 
3.5 oo Nea dee. | pe ie ee % 100 56 52 Citles Service 5s 69............ a, wu a 112” 110% Pub Sv NI 2. se wee. 15 112. 110% 119 + 2" 
a 5 eS ee .......---1 20 19% 20 + 4% 400 63% 55 Cities Service 5: 66.......... 8 3% 3 + eat 106, 10545 Pub SN Mt 566 C.... 7.17 73 10sty 10si2 toeig " 
| ote % 1 M+ % 1,500 56% 51% Cities Service 5s 58........... 162 531g 50% 5341 104% 103% Pub 8 N Ill 4%s 80 Boo. 2°"21+ 9 104 103% 103% — % 
1% 1 ~ lt B 1 ’ 2. 4.4 200 6012 50% Cities Service 5s 50.0.0... 222 95 960 4 2 104, 1027, Pub SN Ill 4igs 81 F .. |... 1+ 31 10314 10344 103%, M4 
m eluent Te 6% 6% — 900 99 ith Cites § Gas Stes 42.22. S 2 3 106% 1045 Pub S N Ill 448 60 1....2.11+ "5 105% 10544 10513 — 4 
84 Sip Stand Enos acess + fe : ae 1,300 102% 100 Cities S G Pipe 6s 43..... nave ae = a th) 133% 130° Pub Sv N J 6ect .....00.7 . 58 133% 133" 1338 + 
S wae eee wa 41g 2% 4% + 1% 5,500 55% 47 Cities 8 P & L 5is 49... 31 "f 48 48% + 11g 101% 99 Pub Sv Okla 4s 66 A... 2.2.4 29 100° 99% 100° | ly 
4 2% Starrett orp ees: er 3% 4144 1,000 55) 47 Cities S Pow 5s 52........... 50 49 “4 4 69% 61% Pug Sd P & L. Sigs 49 * 30 65% 62%, 65% + 2i2 
4 35g Sterchi B Sts (442). oocoseel 4 rth a+ ¥ 100 104 103 Comw’l Sub 5s 48 A........* 31 1034103 10: “: 6514 60 Pug Sd P & 1. 5350 C exig, 62 60 62 + %& 
% 44 Sterl Brew  (.40¢) en a: ee 500 67 58% Commun P & I. 5s 57... ne 21 4 S14 =: 2% G3 raeareinwe ep 2 say St sey tat 
8 t* | eee ” 2% -- onl Conan aoe : 
@ pee ge RRR ok | dy SR Ee peep a RB Oe Hy S| UG MB RAINE te Tg ane ano ae | 
1% 1g Stinnes (H) o-oo of of of — 100 1224} 120% Con Ga Balt 44854... +10 121% 120% 1% 4 y St LG Sy 
12° 9% Stroock & Co (2).......... 8 Bie + Fi 300 dot Ayo Py bee ct 2 82 1 104, 102% San Ant P 8 5s 58 B. |... 2% 104, 103% 103% f 
Se a Sunray. Ou (i8) ee : ers.) uu ie SS aa” ste ee ee ae 191 ih a = 102” 1064 Serippe Sis + het ioteeg ae 101% 101 10144 
118% 103 Swiss-Am El pf eae - ahy Pack 3%s 55.......... 50 93 9316... 50 43 Seullin Sti 3s 51 ||... 2/7 1/)'¢ "4 43% 43%, i 
, 4% 41 200 96% 93% Cudahy Pack 3% 107% 106% Servel Inc 5s 48 __ STII 2 1063p 108 106% 
5% 4 TAGGART .......... a” 26% 26%— % 300 103% 99% DEL EL PW 5s 59. secre 26 — 10 in” = 104%, 103144 Shaw W & P 416s 67 A...) 28 104% 1035 104i . 
~~ “eee civcat o 200 100% 1085 Denver G'& E $s 49. ++ 2 "y 1041 103% Shaw W & P 4s 68 Bo. 5 104% 103%, 1034, , 
1% 1 Taylor CK) Dit. eat ae 2.5 oan 105% 103% Det C Gas 65 47 ies +. 2 iS, ih Be 103% rr 10414 10314 Shaw W & P 4468 70 D. + 23 104 104" 104” + ""y 
, . - ; 17 «(17% + ; 10215 100%, Det s 5s £ . 53 63%, 55 Sher-Wyo 6s 47 ...........° °° 5 5f 3 
= 6 TechHegh G tive) Pw ieee "3% 5% 5% — Fe 1,500 02% <3 Det Det Int Br 6%s 52............§ 28 i 4 i ts 954 82 SEPE&L By 3025 WS accako: 43 8 84 1 
5% Tech Par 7% pt (7)... .. 99% 973 TY — &% 70 1% 1% Det Int Br 7s 52.............. sg 1% es 1064 106 So Cal Ed Shenae ft + 25 106i 108% 10007 | 1y 
a» | an Cas is 4% 4m Ct 308 4 314 Det Int Br hs ee eee a ito, 104% So Cal Ed 3%s 60 rears 2% 105% 1048 105 ty 
7 Shovel (4g) Ee 10 108 ak. 79% 67 EASTG & F 4s 56A......... + 53 o 5% + % 105% 10444 So Cal Ed 3%s 60 B ........ t1 051, i 2 
‘ thames Be Bt if see 108% 106% Edison El Illum 30 65..." 33 108% 107% 108 + 1% 10944 107% So Cal Ed 4s 60 ...... 2.2! 108% 108 108% + % 
3% 24 Tob Pr ey (275g) ne 3% x a” + 2 25 102% 101 El Paso El 5s 50 A............ a - = 1 d i? 10514 me = } pag 4s 68 Noe 0414 104% 6 
- (2a) cave & é rm , 60 Elec P & L 5s 2030............ + A So Ind Ry a 2 
a 44% Toledo Fal 8 bt (6) ....... 94% 93 94% — 1 138 1048 104 Elmira Water L 5s 56......... 1 104° 104 104 — 95 So'west A Tel 3s 61A 8812 85 85 3g 
1 Tonopah Belm .............. ts Wi ie 90 6.84. «Empire Dis E 5s 52 .......... 12 895% 88% 89 + 98% 9514 So’west L & P 5s 57 98° 97% 97y% 4 
1 Tonopah 3 Min (088) aes a * 200 78% 73, Emp O & R Sys 420000000... - 47 TUE 74% 76% + 1% 6614 So’west P & L 6s 2022 A 67 6614 «67 — 24 
3 tt ; 2 2% 2 “és oa 105° 102% Erie Ltg 5s 67°... HAs ~ vt sah 104° + a 35 43% Stand G &k 6s 35 win 45 “45 1 
7%  5ig Tranewest Oi "200 71% 64 FED WATER 5s 54......... , 700% + ‘ : : 45 44% 44K 
6 |b Trt Cont war aL | ae 1,100 10543 103 Firestone Cot M ds Mi itcas os 4 105 104% 105... = “ ne G os 22 = bra ue 44) 4° "yg 
I Fo ne Tire _ SR e ees 10 104% 104 4104% —Ct«#w = = * 4 " 4 
1% + % 2% 2% 4 100 105% 103 Firestone i soi 81 1 56 43% Stand G & E 6s 51... 46 43% 4512 4 14 
Si 294 Tung-wot le (408) 2. T+ 6 Oh B+ 200 87 79 FlaP & L 5a 54... <acee Se Ma + 56 42° Stand G & E 68 66 44% 42° 44% + 114 
7% 6% Tung-Sol L pf (.80) .. 1% 7 4 ; ' 100 845% 80144 Fla Pow 4s C 66.............. 5 84% ae 834 54% 41 Stand P&L 6e57 43" 414% 42m) @ 
‘ae by y Bye See 148 ee 200 89 83 GARY E & G 5s 44 st. et + 1% 28 21% Starrett Corp 58°50. 264 2316 2612 + 25 
~d ish * Unlon PrF'S Ge) ooc000J4 da 1a 1a > , 600 104% 103% Gatin P 5s 56....... .. 40 1038 103 103% 1034 ~ “if 10644 105° Superpwr Il 4348 70 |. 106% 106 106 7 
ive yt nited es af 7% 8 : 2 = 101% 101% Gatin P 6s ¢. . a 1 oot — 101% .- 105 Superpw Ill 414s 68 10614 1064 1064+ % 
2 + + we 2 Pub Ut Mas cceessics . 78 67% TENN EL P58 56 69% 68% 68% + 1 
sa tite: Wh ee 3 ey! os? iy, 5300 6 1S Gen Rayon cn MereUbe habe i at at 2 63% ST Teun Pan gS sere, Se Big 57 57g | 
"i UE Rr + 78 72 Gen W Wks 5s 43 A........... 4 100 85% Tex El S so Ee ‘ta 8912 86 89146 + 3% 
a Unt oo... - 2% % - 400 8814 78% Geo Pow 5s 67................ 101 —1 104% 97% Tex P & L 585600 101” 97% 98m 2 
3% Unit Lt & Pow A .......... 2% 2% 2% + oa . 58 Geo P & L Se 78.............. 58 58 58 —5 86% 82% Tide Wat P Bs 79 A 83° 3° 
2616 28 Unit Lt & P cv pf ++ 9H af 194 + =e 71% 82 Glen Ald Coal 4s. 65.0.0.0.0.0: 25 th a ott ." 108% 106 * Toledo Ea 5s < 106% 106, oe 
19) 1744 Unit Milk Pr (%e) 5 a) 923, G i, Serre rer : 5614 Twin € T Sige 52 a a - he 5ST % 
1" i Ua a ae + me oat os 9,600 37% 33 primes tah one SEE ne ' - a o ps sie 47 40 ULEN & CO 6s 50 4th st ....+ 25 r 4384 1% 
7 24 Uni pyds : g 8514 76% HALL boi tg De, SOE : *. 7% 58 Unit L&pP ee -- 10 62 61 61% + 7 
ne 1% Unit Shipyards B ..... 24 ot a * * “ 88" ase Heller (W) & Co 4s. ‘is Ba canes + 4 54% 83% 84% + 1% 72% 57 Unit L & P eo 75 tsreveeeeseee 18 61% 60 Bor % 
“4 701%, 68% 6914 .. 350 4 % 80% 
77%, 68% Unit Shoe M (2ia) 40° 39% 3 2 150 103 10112 Hous Gulf G 6s 43 4 103° 1021024 i 1009 94% Unit L & P Sige 5022022122221 12 goth 4 oni 9 i 
424% 39 Unit Sh M pf (i) i 4% 4% 4% 4 ¢ 200 104% 1034 Hous Lt & P 3% 66.... 104%4 in — Ree 78g 64% Unit L & Ry 54s 52. |... 11! 67 67 64th 66 3 
6% .4% Unit Spec (1.40) .......... { = ££ ££. § 7 Hygrade Fd 6s 49 A. 58% ST 5814 — le 106% 96 Unit L & Ry 6s 52 A - 10 100 96 100 + j 
1 US & Int opt Gikk) 2...) Se” se” se" a 3 100 G2 St Hyereas Fa te 49 B. 58% 57 5814 — 1% 73 Sg Unit L & Ry 65.73 A o02o.. 6 58m 56 58% 1K 
ty 3 US Koll Bet Bee) es, SH 5 SKS 300 110 107% ILL NOR UT 5s 57 109 108% 108% — 1% 73 Utah P & L 6s 2022 a)... 3 65° 64 4 
6% -# LY A caace pf i CCRe® + 4 1g 116 + 200 91% 84% Ill Pow & L 5s 56 C. 871% 8514 8614+ 1 82 75 Utah P & L 4s 44 _.. ~ @ Be 5 
aa 22 U 8 Play Cd (a) .)..02.) 22” 22” 2? ¢ ve 85% 7412 IN Pow & L 5lgs 57.2.2. 1% 14% 16 — % oo 1% VINO PUB SG 4...........8 © © 98 49 
44 3 U S Radiator. .........1) 3% 3% 3% 4 200 100 935% Ill Pow & L 6s 53............. 96% 93% 965% + 25% 90% 83 VirgPS5us46A...| 1300 56 86 + 2 
34 2 U8 Rub Rel... 1.12.12. 2@ 2m 2% + = 94% 881g I Pow & L 5us 54 B 18 2h ui 7‘ 85 680 Virg Pub 8 5s 50 Boo. 21122 24 say 80 83%+ \% 
i fi egg Rey Bs, tse) Ste ig 1%, 1% 7 1,500 1 = ina n = . ghhegpey Sever i ase 8545 + 1ig oo 14% WALDORF-A 5s 54 ..........+ 11 15% 15 1K + % 
2% 2 Unit Wall Pap Clog) 0. 2% 2 + % 900 78 714 Ind E 5s 51 C....... % 72 % +2 ori 1saz? wask Ry a El te 3t ee ioe ion 7 
3% 1% Univ Corpvtc ........... 73 3 : — %& = 81 78 Ind Hyd El 5s 58............. 78 78 78 — 1% a ion) Wan By | pene toe iets 
x 34d Uteb rst iBt 1.086) Races 35 a 34% — 1% 200 58 30 Ind sve se A <1 Cea Fn 52% 51% 51% + 1% 39% 35 West Newsp = “ts 27 ee - T 39 37% 371) + 2% 
4315 3 ita . ee 5 att ae eee ee ea os i i 102" 100 West Pa 5s 2030 ........._) 4 100% 100% 10014 4 
6 Pow Be eb sccnsveces oo 491% Indnapis Gas 5s 52....... . 53 5, 
7 “i - ay * . aeaacencae © 14 14 1444— 73 50 A 105 Ind Pé L 5s 57 A.. 105%, 105% 105% — \% Wee 10014 West Pa Tract § ‘ renee 2 10196 101 101% 1 
1 144g Ut E Ma 4 1 
2% 1, Ut & Ind pt ....2. 2. 1+ Y 500 108% 107° Int Salt 5s 51...... OT%, 107% 107% + 1058) Re. | a “tae 5s. ra seas 104% ter net 
24, 14 Utility Equit .............: + 1% 1% i . = 2812 23 Inters Pow 6s 52 Ht ihe 106 e105 Wis Se oe & ec 3 ee ~ 
44-3644 Util Kquit pf ...... coll... 37% 375% + 1% 48 39% Inters Pow 5s 57.............° 40% 40% 40% + % : cr eccenes A i. le 
» > + 2% 2% 2%+ % 200 73 65 Inters P Sve 5s 56 D 6812 65 6814 + BIL 91% Wise P&L 48 664A |... || -+ 20 94% 9314 93% M4 
a anh — a one eee so ss @& — 3 75 69% 61 Inters P Sve 44s 58 64% 61 64% + 2 aaa 98 YADKIN RIV P 5s 41........ 5 98 98 92 5 
18 > 13% V N M T (2.208) .....11+ 15 © 145% 145 — 200 $e § 93 Ia-Neb L&P 5s 57 93 — = FOREIGN BONDS 
‘ 3 Vou MnGm.............. 3% 3% 3% .. 300 102% 98%Ia Pub Sve 5s oT 99 90% 99% sTd ” : . 
3% 1% Venezuel Pet ._ ities, iff 1 1 a a 4 39 «It Sup Pw 6s 63 A............ 4 4 4514 + 3% 76 76 BUENOS AIRES PR Ts 52 st. 2 76 76 76 4 
3 , sv pf (7). : + 3 1 9 (7 CAUCA VALLEY 7s 48. he ae oo ae 
11H 72° Virg Pub Sv pi (7002). te Ti T+ % 6% 32 JACKSONV G 5s 42 st........ 32344 92 e+ See ceee eae ie 
1) Ou Wane a BB cc BH Mt 0 105% 1004 Jer Cem Pal) Ske @1 C..2 47 10148 100% 101 e a 14 Calle Big nae Bees 7 ist ae” 2%— 
4 BB a ae aan 200 106 103% Jer Cen P&L 5s 47 B........! 25 104% 103% 103% — i 87° 707 Com Pee sigs 37. 2 BT” R6y 86K 4% 
158 500 99 9714 KAN EL PW 348 66........ #11 98% 98 a8 +1 1011 Bi DANISH CON 5% 55 8 208% 1000 1008 % 
61g 6 9916 99 3 3 ya 3 4 4 
{7 5) 6 + 600 101% 99) ‘ow 100% 98% Den Mg Bk 5s 72 1X. __ 5 100% 100% 100% + ¥% 
1 a g 4 4 4 4 
eit : of + 3 bo >. = Re hed oe sD. ma i + on 103% 102% FIN R M BK 5s 61 st. 4 10314 103% 10344 
oth 2m 2% 80% 73 Ky Util 5s 61 H. — a we  & 21% 19% GER © MUN 7s 47 - 3 20% 20 20%— % 
rth) 3 30 ' 100 95% 93 L SUP D P 3% 95% 95% 95% + 1% 3314 331, Gesfuerel 6s 53. - 10 3312 33% 331, + 3 
9° = 100 103 95% Lehigh P 8 6s 2026 A : = 21% 214 HAMBURG EL 51 2 21% 214% 21%— 1% 
54 ey 4 rr] 94 ti ae 2 -H3 spstie 1th, — 21% 20° Hanover City 7s a sccct 220" Bo" go". 
tH é 20 18g% 102% moe = 3 s SSH ISARCO WY EL 756200000) 3 60 60 G0: 
661, cP & L 1% pt ( ¥ 98 9 & Ist Lt 6s 45 . *: 80 78 Isetta Fras 7s 5 80 78% 80 +1 
oe wir) Wolverine = Cal, a 5% + br} 104% 101% Loa” P&L 5s 57 ... 103% 101% 101% — 1% 134% 11% LIMA PERU Kees 58... 1 11% 11% 11%— %& 
61, 6 Woodley Pet (.40) ||.....: 8% — 9,300 83 80 McCORD R 6s 43 80 80 80 —2 i agg te “moe 
8% 714 Wright H (.40a) xd..._.... 8 = ¢ — 5 98% 97 Marion Res P 44s 52.111 |" 9814 oo ee + 1% 18 1% MARANH BRAZ 7s . 5 4 Me 
2 1 ‘ YUKON G (.21g) ..... --t 1% 1% Mt %& 300 81 69 Memph P&L 5s 48 69 3 1% Medellin Col 7s 51. as 2 7% 7 el } 
% 1h : inal. walle te 93 81 Mengel Co 4 47 + 2% 72” 64” Mendoza Pr 4s 51 st. 13 = o 4 3 
*In bankruptcy or receivership or being reorgan ed unde 10 104 Metro Ed 4s 71 ....... 000 - 4 04% 1 04% da 5814 53% NIPPON E P 6s 53. 5 57 55 57 + 3% 
wn Stocks #0. arked are fully listed. on the Cur Exchange. All 196 "33% Midiand “Val Se 43 °2000000007° 10 80% its Oy + 4 10% 28, PARANA BRAZ 7s 5s 2 9% % M4 ¥ 
See WO OO GB cocccccctée 4 9 9 + 
others “are dealt on an unlisted trading basis. 88 15% Mid St Pet 6%s 45 A_......_; ’ & & & —s 215% 20% Prussia EI - eteee . a 21 «(21 ws 
Rates of dividends in the foreging table are annual — 88%4 Milw G Lt 438 67 ............ 21 94% 92% 94 4 2% 27 + =625% RUHR GAS 64s 53 A. 5 2 mM +1 
ments based on the last quarterly or semi-annual — Unless Soft as Minn P&L 414s ae Ridiccaacs -10 86 8 8&6 —4 2 Russia 614s B. 9nec. = % 2 4 = 4 
otherwise noted, special or extra dividends are not include ate 100" 37 Minn yl ee 17 98 98% .. % Russia 5i%s 1921 ctf. ; $ J A+ % 
xd Ex dividend. xr Ex rights. a Also extra or . e = - 87 78 Miss P&L Co -. | eee ~ 84 72 C—a——, 65 56 SANTA FE AR 4s 45 a. 5 56 56 s —o 
@ Paid last year. ‘h Cash or stock tr Acta tsalated Teens aid oF i os, See ‘ a 109% 103% — 13% 11% Santiago Chile 7s 49. 1 yt wht % 
aid last yea’ 1 nk Re: ~ anes ee 4 . 
declared this year. ur Under rule. ww With warrants. tev Without ” $3 Mo Pub Sve 5s 60 ..........4 9 est 6 63 — of = = oaanes > a = a Sea 4 44 42% 44 + *% 
warrants. war Warrants. 94 Men + Wy one en” 4. Secescaee 2 "hy 3 ” oa 60% 57 TERNI =Lno: Suge 53.  _ § €&- aoe 
DOMESTIC BONDS 54 “3% Munson 2 ep ae 60 57 UNITED EL SVC 7s 56....... 6 57 57 57 —1% 
95 91 NASSAU & SUFF 5s 45 ...... : Os Sees |. A peeing eet Joie 
tange 1938, Sales Net 73% Nat P&L 6s 2026 A..........: 11 735% 73% 75 + x $Matured bonds, negotiability impaired pending 
Fe vad BN OS wah cy |e ee aera ere oR GRR gk | elt Some nema mes ent 
» , + Ss c eeees - 
299 «8689 ALA POW 5s 46..... sereee 8 50 oN so | Ww se 114% ~~ ay EX 2” SRRbeees 4 114% 114% 114 e application by the corporation. Other securities are admitted se 
$2. 32 Als Pow Ss 51..... cocci Se Se Se— e 109% 108% Nebr Pw 4396 81220000... 5 108% 108% 108% — dealing as ‘‘unlisted” on application of a regular member and ap 
o6% 3 Ala Fow 7m er eteee on 7% S 6 —1 73 Nevada Cal E 5s 56.......... 43 738% 71 73° + 1% proved by the listing committee and the board of governors. ur Un- 
8 ow WS 0 cao ete ' : sy ts. ithout warran arran 
$14 78 Ala Pow Se 56........... cine ON 79 79% T9% -— if 118 115% New Amst Gas 5s 48......... 2 116 116 #116 : der rule. ww With warran xw 





a 


284 


THE ANNALIST 


Friday, February 18, 1938 





Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Feb. 12 











DEAN WITTER &Co. 


MUNICIPAL AND CORPORATION BONDS 
Members New York Stock Exchange 


San Fr Stock Exch 





San Fr 
Tel. BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1- 579 


Curb Exch 





Direct Private Wires. 


SAN FRAN. LOS ANGELES 


SEATTLE 
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San Francisco Stock Exchange 


Quotations are for week ended 


Friday, as prepared by the Ex- 
change. 


Sales. 


STOCK EXCHANGE 
STOCKS 
High. Low. Last. 


267 Ang Cal N 
Bk ofS F115 15 15 

190 Assoc Ins F 3% 3% 3% 

150 Atlas I Dies 


40 Cater Tr pf10014 100% 100: 
630 Chrysler ... 55% 51% 55% 
100 Cl Neon El. 7% 7% 
255 Con ChIA 29 29 

1,894 Crown Zell. 10 9% 9% 
300 Crn Zell pf. 69% 68 
10 Di G Fruit 

$3 pf .... 25% 

300 Doernenbech 414% 4% 4 
365 Eldorado O. 19 
225 Empor Cap. 12 12 12 
390 Empor Cap 


444% cum 
pf ww.... 34 32% 32% 
673 Ems D & E 10% 9% 10% 


20 Fire Fd Ins 75 75 75 
690 Food Mach. 29 26% 29 
155 Gen Motors 32% 
490 Gen Paint.. 
175G Paint pf 27 27 27 
420 Glad, McB. 8% 8% 8% 

3,250 Gold State.. 3 Ye 
420 Hale Bros.. 
428 Haw Pine . 
20 Home F & 

M Ins ... 

1,145 Hono Oil... 18 

2,415 Langen Utd 

Bak A.... 

1,395 Langen Utd ‘ 
a Site 

367 Leslie-Salt. 37 36 37 

650 LeTourn ... 154% 15 

717 Lockh Airc. 8% 8 85% 

100 Magnavox.. % % % 

600 I Magnin... 11 13 

441 Mar Cal M. 

10 Market S R 


or ot .... 

355 Nat Auto F 54% 5 5 
1,533 Natomas .. 94% 9% 9% 
1,200 Nor Am Oi] 12% 12 12 

10 Occid Ins .. 25 25 25 

300 Oliv UF B. 5% 55% 5% 

160 Pac Am F. 9% 9% 9% 
1,461 Pac G & E. 255% 

692 Pac G & E 
29% 


. 275% 275% 27% 
177 Pac Light.. 3. 3t 
120 Pac Lt 6% 
FRR 10314 101% 103% 
303 Pac PSn-v 5 5 5 
951 or; PS n-v 
Pinaowee 16% 16% 16% 
150 pie T & T114% 110% 114 
60 


Pac 
a 13a 135% 


6% pf 
880 Paraffine . 
1,019 Rayonier 1. 18% oa%, om 
26% 
55 «55s 


200 Rayon pf... 26% 25% 
10 wg Eq & R 
127 Repub ‘Pet. 4 
10 Rh Mfg 12% 
1,317 Richfield oO. 6% 6% 6% 
250 Roos Bros.. 17 
110 Shell Un Oil 15% 
120 Sig O&G A. 21 21 21 


1,948 Sdvw Pulp. 18% 18 18% 
520 South Pac.. 19 17% 19 
1,854 Std Oil Cal. 31% im 31% 


470 Super M Cai 1 15 16) 
4,600 Transamer. 1 
120 So Cal Gas ¢ 
% pf.... 30% 
1,296 Un Oil Cal. 20 ie 
890 Union Sug.. 1 164 6% 
249 Un Air LL Tr 7% 7% T% 
2,657 Un Cons Oil 94 8% 9% 


t 
320 Vict Eq pf. 10 


10 
10 Waialua 3 | 30% 284 39% 
465 West P&S 19% 20 


CURB EXCHANGE. 


300 Anglo Am. .40 .40  .40 
= Card G M. - 19 .19 


-23 
2.10 
2.10 


300 Holly Dev. .70 .70 .70 
770 Int Cinema .19 .18 .19 
1,200 Kin A&M 11 .11_~—Cis 


350 Menasco ..1.15 = 1.05 
735 Pac Cst Agi.70 1.55 1.70 
200 Pac Dist .. .45 .45 .45 


50 Sher Swan. Pe 5% ; 5% 
700 Stear H A. .: 
300 Tex c OiL110 1.00 1.05 


UNLISTED STOCKS 


1,000 Alask Mex .19 .19 .19 
3,450 Alask Trd.1.75 1.20 1.25 
325 Am T & T 135% 130% 135 
6,100 Am Toll . .6 .60- .60 
170 Anglo Nat. 16 15 


21% 21% 21% 
20 Hawai sug 35 35 
100 Holly Oil,..1.75 1.75 1.75 
40 Nag Sug 9 8 , 
800 Ida Md M. 5% 5% 5% 
190 Italo Pet 


40 = .36 
520 Ital Pet aa 2.40 2.35 2. 35 
950 Kleiber M. .16 = od 
1,300 MJ&M&MC .30 
34 Matson N. 3% ty ony 
300 Menasco M .01 .01_ =. 


CURB EXCHANGE 
UNLISTED STOCKS 


Boston 
STOCKS 


10 Bos & Prov 60 
531 Bos Edison. . 


Sales. High. Low. Last. | 
155 a Cal Edi 
514% pf.. 25% 25% 25% | 
585 So Cal Pedi 
6% pt . 275% 27% 275% | 
185 Studebaker 5% ym 5%, 
25 Sunset McK 
Sisbk A.. 18 18 18 
40 Super Pt C 35 35 35 
20,100 Tread Yuk .69 .41 .69 
100 U S Petrol.1.20 1.20 1.20 
45 Vica Co ..2.50 2.50 2.50 
BONDS i 
$3,000 So Cal Gas | 
44s .....108 107% 108 | 


Sales. High. Low. Last. 
150 Am Pneum. .65 .51 .51 
247 Bos & Alb. 98% 94 95 
60 Bos & Me. 3% 33 3% | 
10 B&M pf A: 24% 2 2% | 
10 B&aM pf D. 3 3 3 | 
181 B&aM A st. 3% 2% 3%) 
25 B&M B st. 3% 3% 3%) 
10 B&M D st. 4% 4% 4%) 
428 B&M pr pf. 9% 91, | 


60 
114% 117%, | 
491%4 50 | 


235 Bos Elev... 

240 Bos Her-T. 20 19% 19%} 
551 Bos P Prop 12 114% 12 ~| 
945 Cop Range. 6 5 6 | 
50 East G&F.. 2% 2 25% | 
45 E G&F pf.. 27 mf 
110 EG&F pr pf 49% 49 49¥, | 
65 EastMassRy 1 = 
50 EMRy pf... 20 20 | 
460 astern SS. 3% 3% 3% | 
40 Econ Groc.. 124% 12% 12%) 
298 Empys Grp 17 16 164, | 
465 Figst N Sts 355% 32% 34% | 
75 Gen Capital 27 275% 27% | 
10 GeorgianA pf 1 14% #1% 
10 Gilchrist Co 7% 7% Ti | 
400 Hath Bak B .35 9 .35 = .35) 
110 Hath Bak A 1% 1% 1% | 
10 Hath B pf. 24 24 24 
400 Helvetia ... .40 .40 .40 
615 Isle Royal.. 1% 1% 1 


5 Maine Cent. 74 714 7,4 | 
25 Mass Ut As. p 
221 Merg’thaler 


800 North Butte 
70 Old Col RR 4 % 
160 Quincy Min. 3 3 
968 Shaw Asn.. 9% 9% 
100 Suburb El.. .75  .75 


Sales. 





24 Metro Brick 3% 3% 


160 Torrington. 25% 25 25%) 
195 Un Twist D 2 1934 ao | 
804 Utd Sh M.. 70 6814 6914 | 
140 Utd S™ pf 40% 39% 40% 
1,600 Utah M&T. 1, -95 98 | 
60 Vt & Mass. 97 97 97 
10 Warren S D 23 23 23 
Cleveland | 
STOCKS 


Sales. High. Low. Last. | 
65 City Ice&F. 11 11 115% | 
35 Clark Con. 19 i ist? io” | 
371 —— Cliffs 

Iron pf.. 56 55 56 
171 Cleve Rail. 30% 29% 29% | 
3,085 — Corp 
. 15% 14% 15% | 
10 oo Bookb 31 
61 Dow Ch pf.114 113% 1155 | 
21 Elec Con.. 61 
100 Fostoria Pr 
eel .... 2% 2% 2%) 
15Greif Br, A 35. 35. 35 
50 Halle Br pf 36% 36% 36% | 
25 Harbauer .. 6 6 
60 Interlake St 40% 39 0=Ss 39 
69 Jaeger M.. 17 164 17 | 
os ee 3% | 
ole 3 3 | 
50 McKee, B. 3% 3” 28 | 
400 Medusa C.. 15 15 15 


250 Natl a P.. 3% 3 
100 1900 Corp 28 29 
27 Ohio Bre 'B iy 31 31% 
282 Packer Cp. 11 10 1 
340 Peerless . 5% 5 | 
= a Br 3414 33° 33 
450 Van “Dorn  % 

Tron 24 2 2 
20 Vichek Tool 6 id 
90 Warren Ref 2 2 2% 
50 Weinber Dr 20° 1914 20° | 

Cincinnati 

STOCKS 


515 Am Ldy M. 


High. Low. Last. 
16% 15% 16 


586 Am Pr pr pf tad 3% 3% 
411 Cham P&F. 30 28 30 
1Ch ~~ pf.104 104 104 
7 Churngold.. 6% 
201 Cin ‘G&E pt 99% 9914 991, 
535 Cin Street. 4% 4 4% 
167 Cin Teleph. 79 78 79 
100 Cin ~~ vad = 12% 12 12 


24 ra ag 23 2 


127 Dow 4 4 
115 Eagle- Pick 11% i 11 


10 Hatfd pt pf 7 7 
= Hobart A.. 31% 31 31 
Kahn ..... 9 8 
110 Ke on ae pf t oom tox toy 
1.L "Miami ‘gu 97 97 97 
25 Nat Pumps 4 
G ag 4™ 
75 Randall A. 15 15 


67 US Play Cd 23 
30 U 8S Print’g 2h 
15 Wurlitzer .. 


en oat | $5,000 MUL. aioe 6s 
2 2 
34 34 


Los Angeles 


Quotations are for week ended 


Friday, as prepared by the Ex- 
change. 

STOCKS 
Sales. High. Low. Last. 


1,300 Bandini Pet. 3% 3 3 
100 Barnhart-M_  .45 
800 Berk&Gay .95 
500 Bolsa COIIA 2% 
,000 Buck U vte .05 .05 .05 
30 Central Inv 15 15 15 
200 Chrysler . 
100 Claud Neon 
El Prods ™ TT; MT 
200 Consol Oil.. 9% 9 9% 
300 Emsco D&E 10 - o% 10 


_ 


3,600 Exeter O A .90 .75 .82% 
5 Far&M Bk.380 380 
200 Gen Motors 35% 32% 35% 


100 Gen Paint.. 8% 8% 8% 
100 Gladd McB 8 8 8 
600 HancockO A 28 
100 Holly Dev. . 
500 Hupp Motor 1% 1% 1% 

2,000 Jade Oil... .05 .05 .05 
425 Kinn Air&@M .11 .09 .09 

2,000 Lincoln Pet .16 .15 .15 
700 Lockh’d Air 

2,900 L A Indust 2 2% 2% 
400 L A Invest. 4 4 
300 Mascot Oil. .60 

1,600 Menas Mfg 1.10 . 

3,700 Men Mf rts .01 .01 .01 

50 Merch Pet.. .25 .25 .25 

1,000 Midwest Oi] .04 .04 . 
200 Occiden Pet .26 .25 .26 
600 Oceanic Oil 1.10 

3,600 Olinda Ld.. .22 .22 


100 Pac ClayPr 5% 5% 5% 
300 Pac Finan.. 12% 12% 12% 
100 Pac G & El 255% 255% 255% 
100 — G&E 

% Ist pf 295% 29% 29 
200 Repub Pet. 4" 4” 74” 


16 Rep Pet 4% 
f 


Dp 3 
2,300 Richf’d Oil oe 6% 6 
0 Ryan Aero. e 
1,000 Sierra Trad .08 .08 .08 
200 Sontag DrS 8% 8% 8% 
500. So Cal Edis 21 
200 So = Edis 

oO 


400 So cal Edis 
25% 25% 
1,500 So Bac So. 19% 
1,000 Std Oil Cal 31% 29% 
100 Sunray Oil. 3 
400 Superior Oil 325% 31 
1,200 Transameri 10% 10} 
- . 205 
500 Un Con Oil 9% 8% 9% 
100 Welling Oil. 5% 5% 5% 
MINING STOCKS 
5,000 Bik MamCo .18 18 . 
3,000 Calumet G 01% 0114 d 
300 ee 


Gé& 4 3% 4 
4,000 Imp] Devel .01% .01% . 
UNLISTED STOCKS 
800 Am Rad&S 13 12% 13 
600 Anaconda C 31% 30% 31 
100 Aviat (Del) 3% 3 3 
100 Cater Trac. 44% 44 
100 Mont Ward — 
500 N Y C RR 1 
500 No Am Avi 3 8% 8% 
100 Packard M. 4% 4% 4% 
300 Radio Corp 
of Amer... 6% 6% 
100 U S Rubber 29% 
300 U S Steel.. 53% 
100 Warner Br. 6% 6% 6% 


Philadelphia 


STOCKS. 
Sales. High. Low. Last. 
215 Amer Strs. 10% 9% 10 
160 Am Sup’pw 1 i 
239 Bell Tel Pa 


pf 118 117% 117 

202 Budd Mfg. 5 5 

10 Budd Wheel 4ip 1% 4 
b 


5 2h ig 
5 22 
10 H & H Phil. 104" 104 104" 
101 Lehigh Nav 4% 4% 4 
42 Mitten B S ¢ $ 
631 Mitten B §S 


27% 27% 





% 


Mi ascose 2 14 1 
398 Nat P & L 4 ee +7 
1,702 Penn R R. 22! 208 22 
3,270 Peenrd vtc. 23% 
173 Phil El pf..114% 112 113 
744 Phil E P pt 31h 30% 31% 
20 Phil Rap T. 2 2 


20 Phil Trac. 5% 5% 5% 
26,609 Salt D Oil. 235% 

71 Scott Paper 41% 
400 Tonopah M_ 1 1 1 
100 Union Tract 24% 2% 2% 
145 United Corp 3% 2 

14 Unit Crp pf 28 28 28 

5,047 Unit G Imp 10% = 9% 


28 Wstm’ld Inc 9% 
317 Westm’ld C 9% 9 9% 





BONDS 
$12,500 El & P 4s. 6 5“e_OC«é 
St. Louis 
STOCKS 
Sales High. Low. Last. 
42 Amer Inv 


8% pf.... 29 29 29 
8 AmInv 7%pf 27 27 27 
100 Brown Shoe 39 38% 38% 
20 Burkart pf. 29 29 29 
250 Central Br. 2 2 2 
75 C-Cola Botl 30% i 30 
500 ColumbiaBr 2% 2' 


5 Dr PepperC 27% 27 2714 
30 Ely-Walker. 2014 20 20% 
45 Ely-Walk 2497 95 95 

425 Falstaff Br 8 ™% 8 
65 Griesed’k-W 35 34 34 
55 Huttig S&D 10 10 10 
85 Hyde Pk Br 30 30 30: 
75 Hyd B:. 2 1.00 1. 

130 Intl Shoe... 33% 33% 33% 
4 = Chr 10 10 10 

M’Quay-Nor 30 0 86=— 30 

on Mo.Portiand 114% 11 11% 

175 Midwest Pip 10 9 1 

300 Rice-Stix . 5 4% 4% 
12 Scullin ... 5 5 
50 Scullin war 60 


45 See Inv pf.101 101 101 


56 SW Bell pf.122%,122 122% 
5 Sterlg-Al pf 6 6 6 
185 Wagner El. 25 23% 25 


BONDS 


77 
1,000 Unit Ry 4s 25 
5,000 UnitRy ofa 25: 


By Be 
25% 25% 





Detroit 


STOCKS 
Sales. High. 
400 Allen Elec. me 
1,100 Au City Br 
2,285 Baldwin Rb 
450 Briggs Mfg. oe 
230 Bur’ghs Ad 18 
2,284 Burry Bisc. 2 
2,668 Chrysler ... 5 
671 Consol Pap. 14 
600 Det&Cl Nav 1% 
208 Detroit Edi. 94 
400 Det Gray I 1% 
690 Det Mich St 27 
1,315 Det Pap Pr 3 
50 Det Sti Pr. 20 
400 Ex-Cell-O . 
654 Fed Mogul. 10 
175 Frkmth Br. 1 


2,110 Goebel Br.. 3% 
1,210 Graham-P.. 1) 
100 Gr Val =o -6' 
140 Hall Lam 2 
790 Hudson Mot 8 
800 Hurd L&M. .5 
2,775 Kingston P 
100 Kinsel Dr.. .53 
984 Kresge (SS) 17% 
56 Mahon A pf 19 
900 Masco Sc P 1% 
2,203 McClan Oil . 
100 McClan Ref 1 
100 Mich Stl T. 7 
100 Mich Sugar 
900 Micro Hone 4 
800 M-W Abras 1 
50 Mot Wheel. 11 
1,035 Murray Cp. 
1,025 Packard M. 4 


415 Penins Met. 2% 
200 Prudent Inv zs 


100 Scotten-Dil. 27 
2,620 St Tube B. 
100 Stearns (F) 
352 Timken Ax. a 
Timk pf.1 

1,040 Tivoli Br.. 

4,341 T Moore D 1% 
350 Un Shirt D. 4% 
350 Univ CoolB 2% 
800 Walk&Co B 2% 

1,045 Warner Air 1 
350 Wayne ScP 2 
600 Wolver Br. .30 


Lod 
ew 


UNLISTED STOCKS 


13 Am T & T.135) 
950 Hupp Mot.. 1 
445 Nash-Kelv. 9% 
730 N Y C RR. 

10 Socony-Vac 15% 
155 St Brands. 8% 








Pittsburgh 


STOCKS 
Sales. 
25 A M Byers. 9% 
132 Allegh Steel 165% 
151 Armst Cork 32% 
519 Blaw-Knox. 13% 
2,230 Carnegie M 1% 
287 Col G & El 7% 
241 Duq Brew.. 13 
300 Ft Pitt Brew .80 
84 4 Co pf. | 
925 L Star Gas 
10 Mesta M $4 36% 
927 M Fuel Sup vr 
500 Phoenix Oil. . 
357 Pitts Brew. '¢ 
36 Pitts Pl Gla 81% 
310 Pitts Scr€B 7% 
25 Plymouth O 16% 
100 Uni Eng&F 31% 
100 U S Glass.. 1% 
100 Vana A Stl 39 
1,280 Victor Brew 60 
474 W Air Brk. 24% 
226 W El & Mf 97% 


UNLISTED STOCKS 


105 AmRad&SS. 13 
85 Am Roll _ 19 
186 AMWW&E 9 
190 Anacon 4 a 
449 B&O R R.. 

135 Cities Serv. i 
15 Col Oil&Gas 3% 
114 Curtiss-Wri. 4 


288 Pennr'd vtc. 2 
200 Penn R R.. 22 
95 Radio Corp. 
423 re Steel 18 
92 Std ON J. 50 
50 ay a 2% 
1,056 U S Stee 
100 Warner Br. 
7 em teed 


--120% 11 


New Orleans 
CURB STOCKS 


Bales. High. Low. Last. 
370 HortmanSal ag Oe 
1,400 Jeff Lake 4 3 3% «=3%4 
200 Jeff Lake 
MS a Rw 5g. 5% «5% 
Sve pf.... 504% 50 50% 
16Pan Amer 
Life er: 6 Oe 
200 Stand Fruit 3% 3% 3% 
50 Stand Fruit 
$3 pf A.. 15% 15% 15% 
LISTED BONDS 
La State S 
4%s (1938- 
ciek ada 108 108 108 
CURB BONDS 
1,000 NO Paving 
ctfs 4%s 
(1951) ...102% 102% 102% 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS 
Sales. wate an Sat. 
50 Bucyrus-E.. 8& g 
150 Hecla Ming sy 84 
40 Wis Bkshrs 4% 4 4% 
100 Wis Invest. 24% 2 2% 


High. 


ew te 
i | 
23%, 23 
1814 18% | 
soy sau | 
iat 144 | 
1¥ | 
93 
iH 1% | 
2% | 
3 
20% 20 | 
1% 11 
oe 
6 6% | 
33° sah | 
ig | 
1 1 | 
2% «2% | 
2% 3 
a 173, 
18” 19 
14 1% 
4 46 
1 
™% 7 
8 
4 4y| 
1% 1%) 
11% 11 


4 
33 
108 
3% 2 
iy, 73 
181f 18 
2h 12K 
ee 
BY 
“ 
24 2 
3° 3 
‘93 11% 
25% 2% 
‘36 30 


—_ 138% 


15% 
8 


Low. Last. 


‘80.80 
101% 101% 


a) 
39-39 
60 
2214 
92% 


124%, 13 

18% 1 
a BY 

% 32 
Bi, 91% 
1% 

3h 3% 
a 
40i¢ 
32i2 34% 
ie 371% 39% 
161% 161 

4% (4 

1% 2 

16% 18 

48% 48% | 

53 
° 8 
117% 117% 





6 S. Calvert St. 
BALTIMORE, MD. 





Hagerstown, Md. 
Members New York, Baltimore and d Cpicgeo Stock Exchanges 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS.& BOYCE 


Established 1853 


NEW YORK 


Louisville, Ky. York, Pa. 


Chicago Board of 


New York Curb Exchange (Associate) 


39 Broadway 








Baltimore Stock Exchange 














STOCKS | ODD-LOT SALES 
ea High.Low. Last. Sales. High. Low. Last. 
Arundel Crp 15% 15% 15% 230 Black & D 15% 13 14% 
180, ALCL Con 25i% 2515 2519 16 Con GEL&P i 
alt Tr pf 1% 1% 1% 5% pf ..114% 114% 114 
305 Con GEL&P 63° 61% 62g 21 Con GEL&P ast ao in 
5% pf ..115 114% 114% OF a D Ma 10% 95% 100 
150 East Sug As 8% 7% 8% 30 Houst O vte 158 14% 1 
50 ~~ Sug As so 76 Mfrs Fin pf 6% 6% 
Seyi 31 Mf F 2d pf 
50 Fid 1 #D C Co an 125 Mar-T O vt 214 2 of 
100 100 50 Mar-Tex A 2! 2 of 
250 Houst O vte 
: 5 Mer & M T 14% 145% 145% 
pf new.. 15% 15 15% 27Mt V WM 
pa Pt Sa oil z : pf 45 45 45 
ar-Tex “a 
7MtVWM. 2% 2% 2% 
wien 1898 Amst Cas 11% 10% 11 
PS 7% pf 23 o Am Oi eo 1 1 
150N Amst Cas ti”? ii” ii” 7Fa Wer 68% 68 
1,100No Am Oi iy iy tf 145U 8 F & G 338 13% 13% 
giz Pa Wa P.. 68 g. 68% BONDS 
: 13% 1 
ODD-LOT SALES SA Say Fe at 
45 Arundel Crp 1% mie 15% 1975 2: 22: 
20 Atl CL Con 2515 7,000 Balt ‘ar 8 lien 
84 Balt Tran. a % deb A 75 26 25% 25% 
Chicago Chicago 
eS STOCK EXCHANGE 
STOCKS 
Sales. High.Low.Last. | gales. High. Low. Last. 
350 Abbett en 37s 3 36% 250 Lib McN&L 7% 7 ™% 
be gy fg 3%, 3 3% 0 line Hot 30” 387 sp 
. nc Prt pf 30 30° 30 
= — BB 6% 850 Lion Oil R. 21 20 20% 
ed Lab. 9 9 9 y } 
ere i 100 Loudon Pck 1% 1% 1% 
50 Allied, Prod 6% 6% 6% 900 Man Dearb 7 % % 
ei? Am P'S pt 54 3 53 2,100 Marsh Field sig 8 8% 
er& MA _ 3 3 
100 Aero Equip 6% 6 64 930 Mer a at pias”. oa” on” 
estosMfg 1 1 100 Metro Ind. 16 16 16 
50 Asso Invest 32 3 32! 750 Mickelb’y F 2%, 2 2 
150 Athey Tr W 4h 4% 41 3,100 Mid W Crp 51g rs 5* 
utom as. 
100 Barlow&S A 9 9 9 200 0 Midiana “an 1% 4 ‘t 
300 Belden Mfg 10 9% 9% 30M Ut 6% pl 14% 1 i 
400 Bendix Av.. 12% 11 12 10 M Ut 6% pf 
850 Berghoff Br 6 260 Miller & ih a 
300 Bliss&Laugh 18: 18 1st 4 4 4 
1, 500 Bore- Warn. 36 241, = ™ 50 Modine st7- ge of 24 
30 Monroe C pf 40 40 4 
300 ruse <) : 8 8 120 Mont W R135 135 as 134 134 
ng 4% 4 80 Nat RI pt 3% 3h 3% 
1,550 Butler Bros ™m% TT 150 at Stand. 21 21% 
150 Butler Br pf*20" 20° 20 N a 4 ye 
650 Canal Lonst . 200 Nobiitt Spk 20" 19% 20 
Fk Beer 
250 Castle AM 23” 214 23” ~RWU ST Of OB 
1 Seta oa; SE r mM 
en Pp : 
50 Cen-IliSecpf 5% 5% 5 = ahd cn f ', % 
2,600 Cen&S W Ut 1% 1% 1 50 Penn ESA 13” 13° 13° 
50 Penn R R. 20% 20% 207 
160 08. Bhs yy'8? | 29% 30 450 Penn G&E. 8” 6%, 71g 
$7 pf.. 96% 94 5 100 Peo GL&T. 33 32% 32% 
om-caeas ei: oe if fs 40 Perf Circle 28 28 
: . us 
6,400 Chi © 4, 100 Process Crp 1 1 1 
, i Corp... 2 1% 2 90 Quaker O.. 97: ost 9 
50 Chi Corp pf 31% 31% 31% 50 Rath Pack 17/4 1 1 
600 Chi F Shaft 47 46 47 50 Reliance M. 10 
60 Chi Towel.. 65 64 500 Rollins H on % % 
50Chi Y Cab. 10 10 10 20 Ross G & T 20 3 
“= Pre 2: 1% 2” 2 60St LN SY i 6214 62 
. omw 18. 
250 Sangamo El. 22 22 
waa meh if = 4%, 50 Schwitzer C 10% 10% 10% 
20 Consum pf. 5 5 5 4 _— Roeb. 60% 57% 60% 
10 Cont Stl pf. 98 98 98 ——cr me 6 ¢ 
sup Gerd ‘Oum, am “iss 100 Signode Stl 12° 12 12 
200 Cunnigm DS 14° 13% 13% 50 Bignode pf. 3. 3 
250 Dayton Rub 9 8% 9 ae ee. Te Mh 
a Becer ec (ou et im | MBSE Uas pe uh at 
4 omy | 4 +4 61 100 Sunstrd MT 100 10 108 
300 Dodge tate 108 a 1 1,500 Swift & Co 017% 17% 17% 
250 Eddy Paper 21” 19% 21 G00 Swift Int.. 25% 25% 
650 El Household 3% 344 3 250 Trane Co.. 15% 14% 15% 
190 Wisi ar ae o% 634 23% 1,300 Utah Radio 1% 14% 1% 
450 Gen ese — 35% 3% 450 Ut & Ind pt 1% 1% 1% 
2,750 Gen Hsehold 2 2 20 Viking P.. 17% 17% 1 
, 50 Wahl Co |. ig ig 1 
ane 123i 12 300 Walgreen... .18% 1814 1 
ae iy a" 150 Will Oil-O ss 
500 Grt Lks Dre 13° 1216 13 100 Wisc Bkshr 4% 4 s 
ise Harsemen 3s 500 Woodall Ind 44 4 4 
> ioe 5% 100 Yates A M 2% 24 
100 Heller pt Py 18 19 18 2,450 Zenith Rad 13 12%, 13 
ormel&Co. 18 17% 17% CURB EXCHANGE 
& ay - - a = -2, 550 Campana G 33c 26¢ 3ic 
0 
550 Frk Fehr B 40c 37¢ 40c 
4 m al oe mR .. > 108 90 Heidelbg Br 45¢ 45c 45¢ 
wus Gt ve. 105 4 7% Kermath M 1% 1% 1% 
20 InterstPS7pf 4% 4% | 4% BOARD OF TRADE 
Iron Firemn 1 14 14 850 Centlivre B 15% 1% 1% 
150 Jarvis (WB) 16 15% 16 150 Gellman Mf 1 1 
100 Jefferson El 20% 20 20% 50 Hummel R. 5% 7 5% 
200 Katz Drug. 4% 416 44, 150 Mohawk L. % % 
150 Kellogg “Sw QR 5% 5% 15 Quar Inc Sh 
10 KellogSw pt pies 65 ee 11% us 11% 
Ken- 10 10 a 
20 7, oe a Mi 
zs. a inn - St. Paul 
0 Ky Utse 6% 54% 54% LISTED STOCKS 
1,550 ates OA 4 4 Sales. High. Low. Last. 
400 Kingsb'y B % % 7% 391 Minn Brew. 2 Ee: 5 
100 La Salle Ext 58 Minn M 25 
500 Leath & Co 3% 34 BANK STOCKS. CONLISTED) 
0 Leath Co p 20 1,137 First Bk St 9% 9% 9% 
50 Le Roi Co. 9% 9% 9% 825 N’westBanc 7% 7 7% 








1931, 





How Low Did U. S. Steel Go in 1932? 


The Annalist has a limited quantity of pamphlets 
giving all stock and bond transactions on the New 
York Stock and Curb Exchanges, 
prices, total sales and net change for the years 
1932, 1933, 1934 and 1935. 


Price 25c for each year 


THE ANNALIST 


high and low 
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bd Com. Share Com, Share 
orporate et arnings -—Net Income.—— Earnings —Net Income—~ Earnings. 
Company 1937 1936 1937. 1936. Company. 1937 1936 1937. 1936 
~ ; Seton Leather Co.: Spokane International Railway Co.: 
Com, Shar . 
INDUSTRIALS ; : —Net Income— Barnings. r., Dee. 31 81,9388 104,070 .8 1.08 Yr., Dec. 31.... *154,593 *164,237 
ne Oe pee PP a 1936. 1937. 1936. Shaler Co., The: Tennessee Central Rwy.: 
, a ¥r, Dee: 3h.... 6359 190519 122 ; Yr., Dec. 31. 20,0 3,785 
Pg, a9 1938. 1987. 1988. 1987. ve Dec. 31.....1,147,558 564,621 3.45 1.60 oneditta:tanibadaie 2 ; a ee ee ee ee ee 
* o% 7 ‘ . b r 0 ie, ne.: §Not available *Ne loss. +Prof before 
nYr., Jan. 31. .$1,227,681 $1,281,460 $4.02 $4.21 oe — me 856 405.363 Yr., Dec. 31..... 999,168 1,123,959 25 41 Federal income taxes. aOn Glass A neck 
:, Dee. 32... j ; 3. ; os aia s . ; Os 
Kroger Grocery & Baking Co.: wi . ; 7 ; . a ee Siscoe Gold Mines, Ltd.: pt Me ae B ce 6 ae 
Yr., Jan. 1......2,950,340 3,487;832 1.62 1.91 Gillette Safety Razor Co.: nYr., Dec. 31...1,286,802 1,120,687  .27  .24 ing at close of respective periods. n Prelimi- 
. nYr., Dec. 31...4,500,159 4,975,889 1.50 1.72 nary statement On preferred stock. r On 
Simpsons, Ltd.: Geeae Tire & Rubb ae Square D Co.: first preferred eidih. by second preferred 
Yr. Jon. S...... COS GW «ee pane abber Co.: ¥r, Dee. 3... 1,062,773 982,022 3.09 h3.22 stock. t Surplus available for common stock 
D 31 = plus ailable stock 
i ? : : Yr., Dec. 31... ..7,257,287 10,831,032 1.94 3.68 2 : aap after preferred dividends. v Estimated; pe- 
United Electric Coal Cos.: Standard Products Co.: iod 7 « a 
Jan. 31 qr.. 132,347 129,411 h.26 h42 Greenfield Tap & Die Corp.: (ma ee... Be me oe ie nee 
6 mo., Jan. 31.. 1 nf 5 rye ae Le r., Dec. 31..... 506,735 225,139 2.47 .39 That ais Mfg. © , 
12 mo., Jan. 31. 251,918 210, -49 " ; ; cher g. Co. G 
Hazeltine Corp.: Dec. 31 qr...... 246,056 208,1 9s 7 PUBLIC UTILITY EARNINGS 
— Yr., Dec. 31. 549,293 358,909 3.14 2.05 Yr., Dec. 31. mF 08s" 844 1,015, ser 4.47 3.92 
1937 1936. 1937. 1936. ca z Associated Gas and Electric Corporation 
Matlin: Cina: ee Hein-Werner Motor Parts Corp.; Union Oil Co. of Calif.: (and Subsidiaries) 
Yr., Dec. 31..... 362,387 522,715 6.30 9.09 ie ae “Re ae 101,887 = 901.02 -Yr., Dec, 31... .12,061,332 6,133,398 2.58 1.40 For 1937 (preliminary and irrespective of 
= elme Co., George W.: Union Premier Food Stores: dates of acquisition of properties) 
American Box Board Co.: ad Yr., Dec, 31.....1,678,104 1,874,012 6.00 6.82 Yr., Dec. 31..... 460,441 361,673 1937. 1936 
Yr., Nov. 27.... 356,892 316,009 2.21 1.88 eitiiia tine e128 Bet 798 4190. 40a 
American Can Co.: Hoskins Mfg.: United Elastic Corp.: ‘Ned afer wu ee ee 
Yr., Dec, 31... .17,927,833 17,226,845 6.08 5.80 Yr., Dec. 31. 635,064 575,348 1.32 1.20 Vey SOG SE... 64,732 99,436 Al 63 depreciation és 35,369,074 36,141,509 
2 p Hygrade Sylvania Corp.: U. S. Envelope Co.: *Before interest and preferred dividends of 
American Seating Co.: Yr., Dec. 31..... 868,064 1.034.736 3.58 4.38 Yr.. Dec. 31 373.635 3.57 underlying companies. 
Yr., Dec, 31..... 636,746 541,368 2.88 2.45 ' — eee a ten ; melt Tes ; ia 
aaiaitici taint desis Hlinois Brick Co.: U. S. Hoffman Mach. Corp.: ell — ephone Company of Pennsylvania 
§ ot ° e ecember gross ...... 5,904,858 5,815,688 
Yr., Dec. 31....1,572,682 1,655,086 3.12 3.31 Yr., Dec. 31.. 248,305 199,975 Yr., Dec. 31..... 489,104 447,980 h1.87 h1.92 Net eperation tacame, 1'232'033 1366-653 
A Sixties Tnveut é' Ge: Iron Fireman Mfg. Co.: U. S. Gypsum Co.: Twelve months’ gross.... 68,805,549 65,483,429 
saga cerca eae ssp oo ag Woe ; nYr., Dec. 31... 711,460 774,787 1.98 2.15 r., Dec. 31.....5,421,010 5,328,113 4.08 4.01 Net operating income. ... 15,853,027 16,114,282 
Yr., Dec. 31.....3,221,038 3,112,536 h6.98 h7.01 : . : 
ditetie cue Ot as Key Co.: Van Norman Machine Tool Co.: Brooklyn Edison Company, Inc. 
antic Gu . 1. S. S. Lines: ‘ ? 
Yr., Dec. 31 2 3 : , . For 1937: 
nYr., Dec. 31... 312,998 242,737 p2.43 te a ex 128,435 | 76,008 LOS h.73 bi pote 2 346,019 287,255 3.88 3.28 Operating revenues... 49,773,819 48,581,472 
. Leat 0. : jar ng Corp.: et afier taxes and de- 
Atlas Plywood Corp.: ‘ P ‘ ‘ ‘ . - oeshagt owigg an Oe ee 13,654,263 13,277,560 
6 mo., Dec. 31... t141,806 210,385 1.04 1.69 YF Dec. S31..... 290,580 282,900 1.13 1.14 Yr., Dec. 26.....1,140,926 1,898,996 pt45 a56 Dio income ....... 1.” : 14,131'313 13°657.584 
Ot Lefcourt Realty Corp.: Western Auto Supply Co.: Net income .............. 11,643,218 10,416,734 
yo aaed po - Yr., Dec. 31..... 113,384 *162,046 Yr., Dec. 31.....2,475,176 2,066,014 h3.29 h8.96 Dividends ............... 9,989,848 9,990,484 
anc ies one Se ; Lion Oil Refining Co.: Western Union Telegraph Co.: Illinois Bell Telephone Company 
. ee x 7 ae 2. 31. . .3.3% " December gross .... 7,691,7 03,82: 
Yr., Dec. 31..... 457,809 657,765 1.56 2.68 bebe a = — OO0,0ES BS.E5" UEA8 a¥r., Dec. 3t...5,090,000 1,190,100 3.18 6.80 Net operating imme... £93 34, 6 (ier ooe 
Belding Heminway Co.: cng a Coops: Woodward Iron Co.: Twelve months’ gross... ‘ - 8, 7,489, 839 81. ai, 163 
Yr., Dec. 31..... 490,769 563,095 1.05 h1.21 one — ie a 64,093 h.18 r., Dec. 31.....1,177,512 ia Se - - : Rind ale a : ms 
‘ Massey-Harris Co., Ltd.: Yellow Truck & Coach Mfg. Co.: ew tor ate Electric and Gas Corporation 
Beneficial Industrial Loan Corp.: . le . * lend 
Yr. Des. 0.....,es Gee an a OO OS .. e eS nYr., Dec. 31...3,571,669 5,069,024 85 1.36 (Falendar years: =o 47 004 21,695,479 
emse a Rane: 2. 2: ng Ay mia one Regulator: Youngstown Steel Door: Balance of income...... 1,868,992 1,528,496 
Yr.. Dec. 31..... 346,450 420,642 1.89 2.33 os aa = rincacencnta 3,082,361 - 4.52 4.77 Yr., Dec. 31.....2,209,500 1,252,559 h3.32 h3.59 Oklahoma Natural Gas Company 
Brill, J. G.. Co.: po eer tg “hig ie ie wea PUBLIC UTILITIES inate (and Subsidiary) 
Yr., Dec. 31..... 541,503 216,516 4.59 p4.73 ‘ : Q@uaas ueuee 395.342 7 : 
eters Ga. A. 2: Motor Wheel Corp.: 1937. 1936. 1937. 1936. Sar cee paqeec andes $i528 7,597,636 
‘ S<Seeeriegee We., Dee. ...% 143 1, 933 2. 12 : ; : es - 
Dec. Sf ar. ..i:: *265,699 rr yeadias 795,143 1,800,933 2.11 2.12 Bell Telephone Co. of Canada: *Equal to $2.36 a common share, against 
12 mo., Dec, 31. *137,576 Mullins Manufacturing Corp.: Yr., Dec. 31.....6,112,939 5,455,600 7.72 6.94 $1.08 in 1936. 
Canadian Bronze Co., Ltd.: apec: : oe “a satan go as Brooklyn Edison Co.: Pacific Telephone and Telegraph Company 
Yr., Dec. 31..... 270,536 207,328 2.91 2.08 , P : ‘ Dec. 31 qr...... 3,182,454 2,920,461 2.55 2.34 December gross ......... 5,726,611 5,443,891 
Chickasha Cotton Oil Shannen: Inc.: Yr., Dec. 31. ...11,643,218 10,416,734 9.33 8.34 Net operating income.... 680,953 1,208,714 
shickasha Cotton 3 2 ‘ ‘ i Twel month .. 67,005,268 62,552,656 
Yr., Dec. 31..... 193,101 494, a t 3 elve s’ gross 
6 mo., Dec. 31.. 200,000 73,049 .78 28 “n ‘0 poem ; - a oe) oe ee ge pte oy pier °3 56 243 Net operating income.‘ 10,792,906 12,747,819 
3 urray o Mfg. Co.: “s . 31.....7,101, 919, . . 
Cincinnati Union Stockyards Co.: , Pa . ; Postal Telegraph Land Line System 
e, Dee S...... On mie we TS... eee 2 8 Oe ee _ —— & Subs.: December gross ......... 1,987,216 2,263,005 
; oa Muskogee Co.: Dec. 31 qr..... 189,331 4,285,490 h.21 h.21 Net loss ..............06. 359,864 *19,402 
Clayton & Lambert Mfg. Co.: Yr., Dec. 31... 432,231 456,969 1.27 1.40 nY¥r., Dee. 31. “33° 573,490 13,223,242 h.57 h.53 Twelve months’ gross. 23, 247,246 23,634,923 
r., Dec. 31..... 146,589 133,917.79 72 : Ei Pace Nateral Gas C WOON GOI one gacecansqanaat 3,509,945 1,372,766 
: National Bond & Investment Co.: = pacetpecn cult teape Otiteaeiae 
Cluett, Peabody & Co.: Yr.. Dec. 31....2,595,.959 2,562,115 3.74 3.69 YF, Dec. 31.....1,884,882 1,071,828 h3.00 h1.76 
Yr., Dec. 31..... 728,241 1,279,043 h.72 h5.52 ‘ eee ; “ Iflinois I name @e:- Radiomarine Corporation of America 
: National Distillers Prod. Corp.: sscaagli osama Medeice December ros 107,539 87,464 
Congoleum Nairn: ¥r., Dec. 31..... 7,861,968 7,753,251 3.86 3.89 10 mo., Oct. 31..2,454,651 gars *Net Seadien ’ see 2 nee 3'932 13.771 
Yr., Dec. 31.....2,524,929 2,548,689 2.03 2.05 Sectenaah Gin. Peabinain te Jamaica Public Service, Ltd.: Twelve months’ gross... 1,332,048 1,038,587 
Consolidated Aircraft Corp. : Ye. Dee. & 438.249 550,007 h2.50 h3.39 ¥*-- Dec. 31..... 179,668 152,466 2.89 2.29 “Net income ............ eal 
Dec. 31... 62.959 192.41 68 29 *° Pinon anes . . : . i . *After charges and taxes. 
¥e, ™ _— National Transit Co.: Lone Star Gas Corp.: . . . 
Consolidated Bixcult Co.: Yr., Dec. 31..... 604,985 401,166 119 .75 Yr. Dec. 31.....6,820,788 6,192,632 1.14 97 South Carolina Electric and Gas Company 
Yr., Dec. 31..... 65,863 240,440 -20 74 ‘ i Metropolitan Edison Co.: Pen to Dec. 31: 
Consolidated Laundries Corp.: gg ruse nYr., Dec, 31.. .3,294,825 3,572,746 Net operating revenue... Te2q 280 | 143/886 
can a nm mim oe Se TS... oe ee woh riot is Net income ......... ... "279209 "272/699 
ec. qr...... , , . . N Yeek Ate Brahe Cé.: Michigan Bell Telephone Co.: 
¥r., Dec. 31 — a 2. fae le r., Dec. 31.....9,770,823 9,016,960 7.82 7.21 Western Unica 
Continental Can Co.: ¥e., Dec. Sh..... CRT WT Sh 2.06 M tain Stat . gn 1 . % “ i - Calendar years: 
Yr., Dec. 31.....8,913,526 9,038,787 3.06 3.17 Nineteen Hundred Corp.: . ge n States Tel. el. Co.: Mp poe ye te GScaai 102,076,710 100,036,603 
Yr., Dec. 31..... 486,193 616,328 bi1.30 bi.69 . YT: Dec. 31.....3,456,178 3,103,830 7.19 6.46 pairs and depreciation 18,152,307 17,301,847 
Continental Steel Corp.: : . . N J P ‘ Expenses, taxes and rents 76,204,644 70,620,864 
Yr., Dec. 31..... 814,553 736,228 3.20 2.78 Nobel, Oscar Co.: oy npg canes aaa = Bane seeerest .. ..-- bee 4,393,990 4,914, 13 
‘ ‘ Yr., Dec. 31.....  *6,461  *38,523 nYr., Dec. 31...1,372, ,078, Net income ........... 325, ,199, 
Cream of Wheat Corp.: ; a New Yerk Transit Ce.: *Includes dividends and interest received. 
Yr., Dec. 31.....1,202,745 1,402,419 2.00 2.33 Northern Pipe Line Co.: Yr.. Dec. 31 4898 34.048 49 34 
aa ¥we., Dee. 3... 93,303 79,591 78 66 co Seana F . ‘ , f 
Cushman’s Sons, Inc.: 
: » Oklahoma Natural Gas Co.: e e 
12 wks., Jan. 1. 7,626 187,942 v.36 .76 Ohio Brass Co.: eitin F 
52 wks.. Jan. 1. *204527 *375,782 | - -¥r., Dec. 31.....1,159,842 918,261 12 mo., Dec. S1:1,004,506 9“ S01.082 2.38 -1.08 inancial Ne WS 
Davenport Hosiery Mills, Inc.: Ohio Leather Co.: . Rio Grande Valley Gas Co.: a Continued from Page 270 
Yr., Dec. 31..... 281,260 183,084 244 1.76 Yr., Dec. 31..... 36,122 203,790 5.32 2.69 ‘Yt Dec. 31..... 50,902 121,917 02 .05 -_— 
Dexter Co.: Oliver Farm Equipment Co.: “a == ro aaee Gas & Electric Co.: $7,660,500 of first refunding mortgage gold 
Yr., Dec. 31..... 4,729 122,219.04 «1.22 Yr., Dec. 31.....2,182,763 1,153,640 h6.43 h4a.24 YF Dec. 31...1,331,867 1,372,990 bonds, to be sold to the Southern Pacific 
Dresser Mfg. Co., S. R.: Pacific Finance Corp. of Calif.: RAILROADS Company. the Sie ®: Segens eeeennn ae 
Yr., Dec. 31..... 394,505 392,755 b.91 b1.36 Yr, Dec. 31.....1,580,650 1,830,414 2.81 3.58 ; enue eee ee 
: | ey - dt... . 1,080, 1500, : - 1937. 1936. 1937. 1936. Southern Railway (2-4-38)—See item under 
Dominion Foundries & Steel, Ltd.: Parke Davis & Co.: Atchison, Topeka & Santa Fe Rwy.: Chicago, Indianapolis & Louisville. 
5E: OS. SE. 737,901 = 311,320 5.52 h2.49 = Yr., Dec. 31..... 9,068,304 9,213,124 h1.85 h1.88 nyYr., Dec. 31...7,659,404 9,998,126 .59 1.56 UTILITIES 
Delaware & Hudson R. R. Corp.: Pierce Governor Co.: . Atlantic Coast Line R. R.: : 7 
nYr., Dec. 31... *998,165 *926,695 Yr., Dec. 31... 98,561 80,014 h1.12 h.96 nyYr., Dec. 31...2.454 141 1915 155 297 231 Standard Gas & Electric (1-21-38)—Interests 
Sekien com & See R. R.: ” . pn , ’ , opposing approval of the present plan for 
€ ager sa ye es “ . R.: Prentice-Hall, Inc.: Chicago & North Western Ry.: reorganization of the company under Sec- 
nYr., Dec. 31... *936,772 *132,847 Yr., Dec, 31..... 417,175 404,591 4.43 4.21 r., Dec. 31., .*14,811,098 *9,674,005 tion 77b of the Bankruptcy Act have occu- 
Derby Oil & Refining Corp.: Radio Corp. of America: Int’l Gre . pied most of the sessions of the Federal 
3 . ‘at Northern R. R.: istri i ‘imi : 
nYr., Dec, 31... 427.097 252,773 ; od District Court in Wilmington trying to con- 
* Yr., Dec. 31... .v9,000,000 6,155,937 41 .20  nyYr., Dec. 31. .*2,579,407 *2,658,998 vince Judge John P. Nields that the plan 
Duquesne Brewing Co.: Radiomarine Corp.: Missouri Pacific R. R.: should not be adopted as filed. 
Yr., Dec. 31.. 601,565 908,367 1.91 2.90 Yr., Dec. 31..... 317,117 186,967 nYr., Dec. 31. .*8,778,894 *8,095,236 MISCELLANEOUS 
Electric Controller & Mfg. Co.: Rapid Electrotype Co.: Lehigh Valley R. R.: Ameri Int tional (2-4-38)—H 
Yr., Dec. 31... y ; Yr., Dec. 31..... 85,716  112,4 1.95 2. " r American international (2-4-58)—Harry A. 
wes 812,919 588,698 11.47 8.30 ; 0s 55 nYr., Dec. 31... *898,553 1,323,825 1.09 Arthur, president of the company, said at 
Elk Horn Coal Corp.: Reiter-Foster Oil Corp.: Nashville, Chatt. & St. Louis Ry.: the annual meeting of stockholders that 
4 mo., June 30.. *129,781 oe 9 mo., Sept. 30.. *26,233 § nYr., Dec. 31... *471,623 51,999 Te: 20 about 70 per cent of its assets are invested 
Empire Power Corp.: Richman Bros. Co.: New York Central: in the general market. Cash now amounts 
Yr., Dec. 31 1,057,188 947.273 Yr., Dec. 31.....1,603,649 2,227,043 2.65 3.73 to $4,000,000, against $3,319,286 at the end of 
nYr., Dec. 31...6,352,612 8,933,175 h.99 h1.79 1937, he said. 
Eureka Vacuum Cleaner Co.: Rollins Hosiery Mills, Inc.: Norfolk Southern R. R.: Mr. Arthur said that consideration has 
Yr., Dec. 31..... 20,326 248,329 0&8 1.03 4xYr., Dec. 31..... 116,910  *40,826 nYr., Dec. 31 393.541 *391.645 been given to the possibility of refunding 
a _ : : . — ; “ —_ . . the $10,000,000 of 5% per cent debentures 
Fale rw Nickel Mines, Ltd.: : me a tap Inc.: . ; Pittsburgh & Lake Erie: due in 1949, but that no decision has been 
Yr., Dec. 31...-.1,471,495 1,873,607 44.56 r., Dec, 31... 979 3,262 nYr., Dec. 31...4,039,530 4,591,249 4.68 5.32 taken in view of the SEC’s study of invest- 
Federal Mogul Corp.: St. Lawrence Corp., Ltd.: Rutland R. R.: ment trusts now in progress. During 1937 
Yr., Dec. 31..... 401,593 415,078 2.36 2.44 r., Dec. 31..... 311,290 *34,574 al.04 nYr., Dec. 31... *408,608 *241,375 pesnatin cenepatie ee ee ee 
General Baking Co.: Seott Paper Co.: Southern Railway Co.: . i 
Yr., Dec. 25.....1,504,813 2,611,839 .50 1.20 Yr., Dec. 31.....1,254,281 998,011 2.20 1.67 Yr., Dec. 31..... 7 perry rege me horse rm peste 2 


= 
® ‘ 
4 


805,921 4,304,926 p1.34 1.00 
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(Thousands) ies 2 rm] 
- bined Fed. Res. Banks—. -——N. Y. Federa es. ao — 
Feo 6 oo Feb. 9, , Feb. 17, Feb. 16, Feb. 9, 17, 

ASSETS 1938. 1938. 1937. 1938. 1938. *o 937. 
Gold certificates ee — _ _ , eee re ee: a $9, aT — nei seat 4 $3,718, ey 33,563, 558 | 
ther. — Las prorwensnaaes sroracsievapanelagt 441/200 437,550 284,440 91,814 97792 T7398 393 FS 

Total reserves .....- AONE. $9,613,955 $9,563,830 $9,144,250 $3,866,114 $3,817,399 $3,642,320 
Bills discounted: 

ee a oe 7,450 2,699 2,346 2,746 1,837 
Other ms IE cudcieos w cos kod antes <.0.ne : 3,620 x 3,765 _ 346 ae a) 

Total bills discounted.............--.e-000:> “ a 72% a $3, H $203 
Industrial advances mend Poles Nic, sae a eee 17,536 17,625 23,230 4,324 4,381 ° 5,858 
°, paar seman caepyaitcjenye tele a OT 14, 719,573 507,482 206, <4 207,551 136,205 

Bon ns os sca cicarhoeseces 1,175,103 1,170,213 1,330,663 338,94 3375381 357,145 

Sreasury AU SRSS Hian PRES RR i On te 74 674,229 592,082 194, tre 194,472 158,910 

Total U. S. Government securities........ won $2, 2,564, 015 $2,430,227 $739,554 $739,554 $652,260 

Total bile and securities Pi Sie a op ee "$2,593, vans aan via selene ema 
Due from foreign banks..........--..--++++e0005 4 1,636 24,482 3,804 5,004 6,950 
eeestry tea ite ~ gag rich cyereame ae Eye 479'937 745,150 186,443 112/891 189,736 
a agp en ee ennteeess 44,950 44° 46,152 9,956 9/956 10, 
rime comets DEAS RG ODS Rt, COA Salty Sept ae 43,834 ; 44,092 12,815 12,664 11,563 

NN SEE RCCT LOTT Tee ee setae! $13,003,090 $12,746,721 $12,463,937 $4,826,147 $4,705,395 $4,522,017 

LIABILITIES. 

Federal Reserve notes in actual circulation.... $4,119,686 $4,125,104 $4,160,199 $908,657 $905,077 $878,385 

ae cone bank—reserve account..........-.-+--- 7,215,592 7,204,708 6,767,740 3,249,495 3,242,435 3,132,620 

S. Treasurer—general account............-- , 286 156,272 162,357 10 35,660 39,538 

ro OS See corer yt 152,080 153,380 110,585 53, 720 : 55,020 39,91 0 

pees Sane ERS ei ARIE Ee Se aR ete 301,712 280,341 189,496 256,946 239,480 122,336 

pereveasiasasare $7,856,670 $7,794,701 $7,230,178 $3,618,771 $3,572,595 $3,334,392 

nd Geeuneibig Monie........2.....-200---- 679,755 479,882 727,036 178, 107,526 "188,121 

Ca SE MOM GR k nn cccbevesccsaccccccsnesensesoese 133,193 133,131 132,246 50,959 50, 5 on 

Surplus tee ema ie enn .. 147,739 147,739 145,854 51,943 51,943 SL474 

Surplus age a ESTE cet evessossantasscanes Gand eee pe e210 5 o10 9/260 

All fl other for lites GL Sekt Se cies 5,379 5,462 5,034 _1,254 1,339 1,302 

NZI, TET EL $13,003,090 $12,746,721 $12,463,937 $4,826,147 $4,705,395 $4,522,017 

tal reserves to deposit and Federal : ‘ ; 

ya a liabilities he a PRT 80.3% 80.2% 80.3% 85.4% 85.3% 86.5% 

Contingent re De on bills purchased for for- 1,010 eee ace. 291 en ee 

ef Se ee ; . ‘ 

Conkmnitanomts to make industrial advances...... 13,108 13,149 19,678 4,403 4,442 8,129 

DISCOUNT RATES OF CENTRAL 
Statement of Member Banks ee 
LIABILITIES OF REPORTING Fed. Res. Pres. Date Prev. 
PRINCIPAL RESOV noes mN 101 LEADING CITIES System: Rate. Established. Rate. 
(Millions of dollars) BOSOM: ...0<2> 1% Sep. 2, 1937 2 
All Reporting.—, ——Chicago.—, ——N. ¥. City.—, New York.... 1 Aug. 27, 1937 1% 
LOANS— ‘Feb.9,Feb.2,Feb.10, Feb.9,Feb.2,Feb.10, pong gy orci se -* me : Sep. RS pf : 
i * 1938. 1938. 1937. 1938. 1938. 1937. 1938. . ° ae e 

Se iaeielan. <4. 562 566 t 8630 29 to wD Ranta. 12 AUS: 30, 1DBT 2 

Otherwise ..........- 3,840 3,828 ft 390 381 +t 1,487 1, Chicago eenee : Ans. 20, 1937 2 
a ae 6 t Ouis..... ep. i 

| eee 4,402 4,394 ¢ 420 410 ¢ ae as ; Minneapolis . 14% Aug. 3, 1937 2 

Open an (An ee 450 455 ft 29 t Kansas City.. 1 Sep. af 1937 - 
MIME oe c5e ug. 30, 

ghey _— 714 762 1,205 32 37 42 588 572 1,009 San Fran 1 Sep 3, 1937 2 
MMM of foci cokes: 615 617 + 7 38 < Te ae England . 2” Tune 30, 1952 2% 

Se ne eS ep. ; 
Total 1,329 1379 t) 105 Mo tM 783 t | Germany’... Sep. 30, 1932 5 

; obectuccs.« Ae) 46) 240 p : * eee: ay 18, 

Real Benne. .-t-2->+s 1 . 65 | 72 1 1 5 46 36 47 Netherlands cae : Dee. 2 1936 2M 

ae witzerland ... Ov. 25, 
ae m3 714 ¢ >» 2; BR ime | Argentine 30 July 10, 1988 
ae 2 Austria uly 10, 
..... wie se ee | ee 
MN, sxe ispedaes 1,5 ‘ pais te 
jeacierians  eceneene sien: 6 iateirenes'perumenrsn,, Soteimermres. eter ves hatesene ss Tae cat cares Colombia . 4 July 18, 1933 5 
Total loans....... 8,925 8,981 8,964 618 615 590 3,267 3,244 3,506 a oy fal 5 $ se ” 44 rt 
ae ; inlan ec. 4, 

G 9 yg = lil ... 8,202 8,165 9,121 962 958 1,142 3,123 3,151 3,447 Greece 6 Jan. 4, 1937 7 

Govt. guaranteed... 1146 1,141 1,216 101 101 95 405 ‘401 452 | Hungary 4 Aug. 28,1935 4 

Other secisrities....... 2,953 2,947 3,254 255 259 272 1,042 1,022 1,133 : Ds vii gin goo NOY: 2, 1985 B, 

a re a pr. 6, i 
Total invest..... 12,301 12,253 13,591 1,318 1,318 1,509 4,570 4,574 5,032 Norway ....... 3% Jan. 5, 1938 4 
Wimint > ae, tae £. Ox 25, 1983 6 
AND umania ...... ec ; 
TORSTMENTS ... 21,226 21,234 22,555 1,936 1,933 2,099 7,837 7,818 8,538 qpeie PEO "By yu ly * 4 td es 
ee > = = TS weden ..... e ‘ 
i . R. Bk.. 5,617 5,674 5,351 607 592 547 2,695 2,676 2,677 
Cash in. vauit ao fb ks. 4 1, 12 2,010 2, 231 190 ‘a BR 4 4 ; ’ SHORT-TERM INTEREST RATES 
gsc ragme _ 61 61 67 481 476 490 AND THE AXE-HOUGHTON 
ADJUSTED INDEX OF 

Dopeen fopenis, oo Ry a a, - 1B ed i — — ae 4 = a4 BOND YIELDS 
Govetmneen acposita.. rc "639 434 62 62 36 343 343 135 Call Re- Coml. Time Bond 
Interbank deposits: : 1936. newals. Paper. Money. Yields. 

Domestic banks..... 5,244 5,316 5,953 561 562 605 2,088 2,073 2,408 | January ... .76 .76 1.00 79.7 

a —> ° 390 417 407 5 6 5 350 356 376 February 7. ae 16 .99 17.9 
Borrow ‘n .. ences" 2 2 - a. “ae “fe a5 ee March ‘Sees 1 m 1 76.6 
Other ia. flities....... ae ae - ene. ‘ Z : 
Capital account....... ; ) HO 240 23h 1,485 1,486 1,475 gigabits ‘92=~C«C™]HC«‘i‘kCTR A 

*Officially designated “Commercial, industrial and agricultural loans.’ OD i sws'ec 72 1.34 76.2 
tNot available. nt Baer “a 8 pe - =< 

: suri ; i ber.. A DP 76.0 
Debits to Individual Accounts by Banks in Reporting Centers | September... 99 78 123 76-0 
(Thousands) oe me Sh = as 
. of ————-Week Ended———_—_—_—. ecember .. ; & E 
Centers Feb. 9, Feb. 2, Feb. 10, 1937. 

Federal Reserve District. Included. 1938. 1937. 1937. January ...1.02 16 1.25 75.1 
SSE eee pcs 17 $373,192 $491,341 $465,137 | February ..1.03 "76 «1.24 17.2 
BoNGe SUOK....... cc 0.cceve.ss 15 2,738,105 3,679,525 4,255,109 ‘94 «121 79.4 
3—Philadelphia ................ 18 . 407,217 F 1.03 1.21 80.7 
4—Cleveland ..................: 25 414,313 511,917 , 1.00 1.26 80.1 
PEMOAIMSIND. o.oo. as vases ss ans 24 238,470 284/046 271,477 ‘96 «134~«—«79.0 
NN eo, 35% Sirk ks chee 26 207,293 7 212,278 ‘96 1.30 78.1 
ING ooo cc. oe ose oboe = 41 861,385 1,103,173 1,103, ‘97. «21':27—S—s«78.G 
SS ea eer 16 193,028 3,739 206, 3 ‘98 1.23 79.9 
9—Minneapolis ................-. 17 121,774 142,542 132,220 1.02 1.00 1.22 81.2 

10—Kansas City ee 28 210,869 245,792 233,467 | November .1.05 1.01 1.25 85.3 

J eae eee 18 174,267 196,428 168,765 | December .. .93 1.02 1.22 84.0 
12—San Francisco............... 29 561,830 633,290 648,582 1938. 

PGR kirk th Simian bua see Sih 274 $6,429,252 $8,141,814 $8,592,515 January ...1.02 1.02 1.25 89.1 
ew York City..............000- ,490, 3,381,220 3,969,553 Interest rates adjusted for seasonal 

" J variation; bond yields adjusted for sea- 

Total outside New York City.273 $3,938,387 $4,760,594 $4,622,962 | sonal variation and long-time trend. For 

monthly data back to 1883 see THE AN- 
MONEY RATES IN NEW YORK CITY NALIST of Jan. 16, 1931, Page 164. 
» Time Loans..-—-——,PrimeCom. Paper. Bankers’ Accep- 
--tCall Loans. ~ 60-90 Days. 4-6 Mos. 4-6 Mos. — -§90 —_ GOLD MOVEMENT 
Daily Daily D y " ... 

1938. High. Low. Av. High.Low. Av. High,Low. Av. High, Low. Av. High, Low. Av. scam Ended Feb. 16, 1998 
Jan. 22...1 1 1:00 1% 14°125 1% 1% 1501 1 100 & % 441 From Australia .......... $98,000 
Jan. 29...1 1 1.00 14 1% 12 1 ao 2.2 00 ys +s -44 | Barmarked gold, net de- 

Feb. 5...1 1 1.00 14 14 1.25 1% 14 1501 1 100 we we -44 | crease ...........cceeeeeee 1,283,000 

Feb. 12... 1 1 1.00 14 1 1.25 1% 1 1.50 1 1 00 ys yes -44 

tNew York Stock Exchange. {Ask Total increase .......... $1,381,000 




















Condition of Federal Reserve Banks 
at close of business Feb. 16, 1938 
(Thousands) 


Total Total Bills 







Total U.S. F.R. Notes Due Members 





District. Reserve. Discounted. Govt. Secur. in 5.1 910 46T 
eee ... $533,900 $436 $188,239 $275,159 46 
| New York .. 3,866,114 2,838 739,554 908,657 3,249,495 
cape en uu . 513,737 2,522 211,610 310,712 372,341 

eland ... 657,557 585 ,038 5,408 447,729 
ee homme : ,067 543 136,297 195,224 224,047 
Atlanta ... 244,778 1,061 107,461 154,0. 181,024 
Chicago 1,796,641 ,390 34 1,017,436 
St. Louis ... 296,140 132 114,478 178,311 212,304 
Minneapolis .. 89,706 227 ,24 135,138 118,327 
Kansas City ........ 295,762 870 132,103 165,392 242,324 
| Rass 192,174 244 , 767 81,105 186,168 
San Francisco ...... 719,379 364 215,832 334,199 554,930 
Reichsbank 
(Thousands of Reichsmarks) 
*Feb. 1 eb. 7, tJan. 31, i. 23, tFeb 15, 
1938. 1938. 1938. 1938. 1937. 
Gold coin and bullion......... 70,770 70,771 70,770 70,734 66,940 
Reserve in foreign currencies 5,566 5,510 5,304 5,713 5,613 
Bills of exchange and checks.4,942,822 5,172,048 5,459,192 4,811,843 4,408,408 
Silver and other coin......... t i 173,776 251,736 248,776 
PINE 5% cvs canes eadiek hacen 52,326 59,761 65,682 43,086 46,117 
Le nn OOO EEE 110,752 =110,859 108,185 107,533 222,745 
Other assets ............000- t 1,094,232 1,155,861 1,180,528 
Notes in circulation.......... 4,776,000 4,957,000 5,199,115 4,714,807 4,460,663 
Other maturing obligations.. 761,423 744,098 851,448 754,340 731,306 
foe een 343,501 334,387 »957 
ROMERO os Sa cacacaksese seks 4% 4% 4% 4'% 4% 
*Cable report subject to revision. tAs reported in the official Reichsbank statement. 
tNot reported in cable. 
x aoe MONEY IN CIRCULATION | 
( Feb ie. Feb. 9, Feb. 17, ‘<a ADJUSTED FOR SEASONAL VARIATION 66 
1938. 1938. 1937. 
Circulation ..£474,083 £476,071 £453,337 
Public dep... 15,772 16,077 24,394 | 
Private dep.. 141,900 138,456 127,208 66+ +—66 
Bankers’ ac.. 106,405 102,907 90,551 


Other acc’ts. 35,495 35,549 36,657 
Govt. secur.. 97,863 93,273 


Other secur.. 24,963 28,516 25,849 
Disc. & adv.. 6,155 9,559 5,467 
Securities ... 18,808 181957 20,382 
Reserves .... 53,047 50,917 60,836 
Bullion ..... 327,130 326,988 314,173 
Prop. res. to 

liabilities .. 33.6% 32.9% 40.1% 
Bank rate .. 2% 2% 2% 


BANK OF FRANCE 
(Millions of Francs) 
Feb.11, Feb.4, Feb.12, 
1938. 1938. 19. 
MEE Cee , 
Sight bal. abr’d 21 
Comm. bills Fr. 10,765 11,117 7,503 
Adv. ag’st sec. 3,860 7: 3,655 
30-day advances 1,138 1,178 927 
Neg. bds. of s.f. 5,575 5,580 5,639 
Temp. adv. to 


ea 31,903 31,903 19,772 
Circulation . 92,573 93,387 85,929 
Total cr. curr. 

accounts ..... 22,757 22,102 17,769 
TUGRBUEY. oocc0% 41 101 603 


me fund... 2,413 2,392 a 852 
ar 20,215 19,500 233 
Total sight liab.115,331 115,489 103" 399 

yasaraceie eae 48.39% 48.32% 55.31% 


Bank SH6O  .63s 3% 3% ‘o 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 

Net Chg.Since 
Feb.16,Feb.9,Feb.17, 
, 1938. 1938. 1937. 

Bills discounted.. 10 — 

Bills bought .... 1 a 2 

U. S. Government 

securities ...... 2,564 -» + 134 

Indust. advances 

(not incl. $13,- 

000,000 commit- 

ments, Feb. 16) 18 i= 5 
—, Res. Bank 10 


8 

6 + 122 
25 Big (4 
1 1 


2,600 
Gold meson 12,781 
Treas’y currency 2) ,662 32 
Member bk. res. 
balances ....... 7,216 11 + 448 
Money in circul’n 6,302 — 49 
Treasury cash... 3,626 — 24 +1,051 
Treasury deposits 
with F. R. bks. 187 + 31 + 25 
Non-member de- 
sits and other 
. R. accounts. 712 +19 + 156 
Excess reserves of member banks on 
Feb. 16 were estimated to be approxi- 
mately $1,360,000,000, a decrease of $50,- 
000,000 for the week. 


a 
I+ +++ + 


— 


BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of or rs) 


To 
sass, Brokers. sOthers. 


Total. 
Feb. 16..... 588 663 1,251 
Pep. 9..... 572 662 y 
a oe 611 666 1,277 
Ue Se 651 665 1,316 
Jan. 19..... 654 669 1,323 
SS Se 682 669 1,351 
Be ee ee 674 670 ‘ 
1937. 
ae ee 1,009 725 1,739 


Note: The above loans do not include 
loans made for account of other banks, 
corporations or individuals. §Includes all 
loans on securities to others than brokers, 
dealers and banks. 


MONEY RATES IN NEW YORK 


CITY 

--Call Money-, 60-90 4-6  90- 
Re- Day Mos. Day 
new- sTimetCom. §Ac- 
1938. als. High.Low.L’ns.Pap.cept. 
Beeb. 10..... 1 1 1 if 1 ts 
Feb. a 1 1 1 1 16 

Feb. 12 Holiday 
Feb. 14..... 1 1 Ye 
wep, 1%.... 1 1 1 1 1 Ye 
Feb. 16..... 1 1 1 1 1 i 





tBest names. §Asked rates. 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 


(Millions of Dollars) 
-—Money in—, Monet 


“ Soran oe Stk 
- nad- nad- 
1938. justed. justed. justed. 
Feb. 16. 6,382 302 12,781 
Feb. 9. 6,374 6,306 12,756 
Feb. 2. 6,408 6,323 12,755 
Jan. 26. 6,394 6,294 12,755 
Jan. 19. 6,411 6,346 12,755 
Jan. 12. 6,409 6,395 12,755 
Jan. 5. 6,396 6,510 12,755 
1937. 
Feb. 17. 6,431 6,351 11,403 


*Adjusted for seasonal variation by 
Federal Reserve Board. 


GOLD RESERVE OF CENTRAL 
BANKS AND GOVERNMENTS 
(In dollars of 152-21 grains nine- 


tenths fine) 
(Millions) 
Report Date 
Falling in 
Wk. Ended: Eng- Switzer- Hol- Bel- 
1938. France. land. land. land. gium. 
Feb. 19. ... 2,605 
Feb. 12.2,770 ‘ 
Feb 5.2,770 2,694 968 


Jan. 29.2'786 21694 688 953 599 


Jan. 22.2,925 2,694 683 943 602 

Jan. 15.2,925 2,695 3 604 

Jan. 8.2,925 2,695 653 936 

Jan. 1.2,925 2,696 8 930 597 
1937. 

Dec. 25.2,925 2,697 646 930 593 

Dec. 18.2,925 2, 644 930 584 

Dec. 11.2,925 2,6 644 930 580 

Dec. 4.2,925 2,7 644 941 575 

Nov. 27.2,925 2,701 644 970 570 

Nov. 20.2,925 2,702 644 970 

Nov. 13.2,925 2,702 644 949 566 

Nov. 6.2,4 2,703 922 567 

Oct. 30.2,426 2,703 646 906 572 

Oct. 23.2,426 2,703 622 885 

Oct. 16.2,426 2,704 614 879 591 

Oct. 9.2,426 2,703 612 868 5: 

Oct. 2.2426 2.703 612 862 

Sept. 25.2,426 2,703 612 862 595 

Sept. 18.2,426 2,703 612 

Sept. 11.2,426 2,703 615 

Sept. 4.2,424 2,702 616 862 607 


> 
i=] 
aq 
N 
~_ 
89 
S 
~ 
189 
~ 
o 
= 
is] 
as 
o 
8 


; A 608 
Aug. 28.2,424 2,701 616 862 607 
Feb. 20.2,847 2,589 658 592 625 


BANK OF CANADA 
(Thousands of Canadian dollars) 
Feb. 9, at ~~ 3° 





Assets: 1938. 
ee ee 179,742 179,757 199.4 475 
Res. in U. S. 

& sterl. fds. 22,213 17,068 14,149 
eee 2'992 2,992 2,244 

Total res. ...204,949 199,819 195,868 
Govt. sec..... ,087 167,078 164,004 
Other sec..... 12,199 12,201 

Total sec. ATLA 786 179,279 164,004 
Other assets.. 4.164 5,492 3,946 


Total assets.386,899 384,590 363,818 
avout ooo il ; 





Circulation ..150,799 152,632 120,463 
Govt. aep 23'945 17,605 36,447 
Bank “197, 461 198,309 193,827 
Other dep... 1,675 2,102 969 

Total ~ i - 223,081 218,016 231,423 
Other liab.... 2,919 3,842 1,832 





Total liab. ..386,899 384,590 363,818 
es. . notes 


and deb..... 54.81% 53.91% 55.69% 
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ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 





The numbers at the left of a quotation identifies it with the name 
Prices are as of close of business on Tuesday, Mid-West and South Monday. 
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FOREIGN SECURITIES INDUSTRIAL AND MISC. BONDS BANK STOCKS (Cont.) INVESTMENT TR. SECS. (Cont.) a : 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. | Terminal & Transportation, Com. 
20 Argentine dollar bds...... Ow BW American Tobacco 4s, 51.1064 Finance of Sane. 180 195 Trustee Std Investments D By 14 . Br. . | 

7 Bethlehem Steel Co 5s 42.116... American Wire Fabrics 7s, First. Natio 1285 305 Trustee St Oil B......... 5.54 |. a a P aa Sow Ae 
{ 20 Brazilian dollar bonds. Ww BW ; ipplecesaie ver nyaeeme 100 WOON vox c ce cccoese 49% 53% United N Y Banks....... 2 2y, ames River Bridge 649s 
1 British Bombers 6s ster- Bear Mtn-Hudson River Germantown ............ 17 191% WIL, Siw anccceesnnds 11% 12% | H. D. KNOX & CO. 
TEE GORE occ ccscccvcccss Mkt Bridge 7s, 1953.......... 99 a errr 77 81 Lo eer rr 1.6 1. |Members N. Y. Security Dealers Ass’n 
1 Central Mexico Lt & Pr Chicago Stockyards 5s,’61 92% SEED sividioncdetcctawas 12 | 11 Broadway 27 State St. | 
Ob ee oe cance: 46 CO +Deep Rock Oil 7s, 1937, po TREE LLR 3 4% Management New Werk Boston 
7 Chile internals and Pesos ON SRR RICE Oe 81 Land Title B & T....... 3 4, Administered Fd, second.11. = a = \Tel. Digby 4-1389 Tel. CApital 8950) 
o eb eecnsereesceece Ow +Haytian Corp =. 1938.. 12 14 Market Street Natl.......345 370 Affiliated Fund ......... 3.8 __ Bell System Teletype NY 1-86 _ 
20 Chilean deliar bG8........ ow... Hoboken Ferry’ 5s, 1946.. 40 50 Nat Bank Germantown... 45 49 Amerex Holding Corp... tor zis - 
7 Colombia internal 7s...... pd ad aa = Hoboken hg = $0 — Bank & Trust..... oo? 1h Amer ea a Shs (new) 3.2 3. zt “3. - 
20 Colombian dollar bds..... ew Yor pb 5s orth Philadelphia ...... 1 American Genl Equities 7 st . 
20 French dollar bds........ ow .. Scovill Mfg 5%s, 1945. ze NOMEN co o5.c4ccaavencss 585 615 Boston Fund ............ 70 15:72 | PUBLIC UTILITY STOCKS(Cont.) 
7 German 3% fdg bds & 63 og aa ‘o Ast mies Pennsylvania Company. 28% 31% British Type Investors... .28 43 | Key. Bid. Offer. 

Overdue cpms .......... Zo. oe A okaaeeces veces 53 Philadelphia . * 22103 108 Broad St Inv Co Inc..... 22.35 23.90 New Orleans Pub Serv pf 49% 51% 
20 German Gatier bes. yore pf Toledo R R 5s, at Fre ps Erovident iadtenncwsoudes = - — ~*~ aprtoaieeas: LY _ Northern States Power pf 63% 65% 
20 Great Britain dollar bonds erman, Inc, ‘ eee anadian Fund ......... . : Ohio Pub Serv 6% pf.... 91 9344 

7 Greek Treasury bills A...Mkt. Woodward Iron ist 5s,’62. 12% .. Second National ........ 8% 11% Century Shares ......... 20.63 22.18 Ohio Pub Serv 7% a. 0 oa” Bs 
7 Guayou é Quito Rwy : by may Iron 2d cv ine os or TYOQGMMEEND 2... ec cccces 156 = 162 Geartered Envestors anes a 73 Okla Gas & Elec pf... 100% 

Gee Te ilescsanessance FT. cm © Oy TD dasesacsas sed a os artered Investors pf... P. Power & Lt pf...... 52 55 
20 Hansa S'S Lines 6s 1939. 84% |. tSelling flat due to default’ in interest. INSURANCE STOCKS Commodity Corp cap...+10.70 11.70 fees Soeur & tA el. 85% 87 
"| Sepomavien Stu beedernis — REAL ESTATE SECURITIES a ee Saw eee a nas Lae ie season ay Hh a lila 

ae si Aetna Fire ..............42 43 | Uividend shares ......... ° . chester Gas ec 
20 Nor German Lloyd 4s '47. 58 Broadwa , A L s. 2 Equity Corp of Del pf.. 24 a ae & Poe es 95 96 
y aver 2s, '56 22% 23 etna ife Insurance. . WR GE encsecnbKeucagcaues 
3 Fenn entch sar 104s. |. 196" Broadway Mot 4s-6s, ’48. 59 3% MOIR x 59's. 0.52465 ci 63 ert + ney wate EYES tenes —o- = Sioux City Gas & Elec pt 8414 87 
a a, ae ... Chanin Building 45,'1945. 34% 96% American Alliance ...... 19% 21 ee Skane. 311 3.42 So Calif Edison pf, B.... 27% 28 
e allways Havana Equitable Off Bldg 5s,’52 54 5614 American Equitable ..... 251%, 26% Fiscal Fund (Insurance).. 3. . So Jersey Gas & Elec. ...181 
TY 19BB on cccccccccce 10 500 Fifth Ave stpd 4s, ’49 29 33 American Home.......... 81 0 Foreign Bond Assoc...... 7.21 7.82 59 So New Eng Tel ........ 40 142 
CANADIAN SECURITIES 50 Broadway inc 38, 1946 37 381% imerem ineerenee .... 15 rb General Capitol Corp. ...28:12 30.88 fun mo bee if S,. = 
- . 40 Wall St ist 6s, 1958.. 45 47 9 American Reinsurance ... 29 31 bose oie . enn Elec Power 6% p 40% 41 
PROVINCIAL ISSUES: 42 Broadway ist 6s, 1939. 60 63 American Reserve ....... 21% 23% General Investors ........ un ue Texas Power & Lt pf.... 97% 99 
Principal and interest payable in United +Fox Th & Off 64s, 1941 4% © 6% American Surety ........ 39 4 Incorporated Investors. ..16.10 17.3 Toledo Edison 7% pf eens 101 103 
neipa an pay Fuller Bldg deb 6%, 1944 338i, Automobile ...:.......... 234 26% Institutional Securities: 6 —_ Gas & Elec (Conn) 
States fun 52 Fuller Bldg 1st 2%%s, 4s, Baltimore American...... 5 6% Bank Group ..........- A ed COO Se le pbteene 69 71 
prey LS ae 3 54 WE Meacccticndavcns 40 9 Bankers & Shippers...... 74 17 insurance Group ....... 1.22 1.39 Utah Pr & U4 pf ..:..... 33% 35 
Alberta, 158 fips, 1058. 93% 95 Graybar Bdg ist 1h'ss,'46 5961 Boston oo eeeeeeeeeeees 576 586 —— , oo aga 3-47 10-06 | 65 Wisconsin Tele 7% pf....117 119 
Brit Columbia 58, 1954... 99 100% at hae ae a Carolina... 3m OM Massachusetts Investors..19.08 20.24 | INDUSTRIAL & MISC. STOCKS 
Manitoba 4s, 1957........ a oS 5 , City of New York........ 18% 19 Mutual Inv Fund.. --10.16 11.10 Allendale Corp .......... 6 9 
Manitoba 414s, 1960...... 79 81 Lateenat Manhat so -5s, a8 SS 59 = pw Bey 23 4 Nation Wide Voting Shs.. 1.19 1/32 y pore sand Boe 1% 5: 
ao ring a ; - br | penn Py me + or ‘47 mt 91% Continental Casualty .... h, tr or inna ae >. += thee 59 American Hardware Brix: 20% «21% 
, j tS Peer . - Al. merican Maize ......... 13 16 
pr rt is 4 cial 07 14 N-¥ ath Club ist 2s, =" = Employers Reinsurance... 41 * Petrol & ‘Trading eee 1B” 3% Americon Mtg eer 6914 
¢ ee g2< “* iw i x  ateetpetien OE gcc cccccsccoccsces “* ndian National ........ 49 51 
Ontario 5s, 1888. . iat N° * Title & Mige Sis. - GME cs ctstitdancaceess 3436 Plymouth Fund ......... Al 49 BIE est ek actors. 4% 4% 
ane iis 19 195) 49% 2113 § BOP BUR. 2.0.2 occ ccccccess 47 | nner & Dene eae 100 <. Sane Sonate >... — at 1 ——— Rubber A . ™% 8, 
re Assoc of ee oe oe . Art etal Constructi \y 
Saskatchewan ais, 1951. 3 15 N . Title & Mtge 5%, 51% Firemen’s Fund ......... 74 16 Selected Am Shares...... 8.74 9.54 Belmont “Radio tan an. a as 
Saskatchewan 5s, 1959. Analf, ef N ¥ Title’ & Mise Sigs, 2 Firemen’s Newark ...... 8 9 Spencer Trask Fund..... 14 , 14.82 Columbia Baking ........ 6" 
tInterest payment reduced one-half, ef- ‘ i ere 26% 27 Standard Utilities ....... 45 Columbia Bak 7% cum 8/ 1 
Dc ahmed antes 35 a pf 13% 15% 
coenaiies aes +165 Bway ‘ist 5lgs, 51. 46 General Reinsurance 31% 33% sate Stoast_Inwestanent. +69. 33 ios Crowell Publish Corp com 29%, 31% 
) Is . ISSUES: + . 51% 53% Georgia Home ........... jupervise @res ....... . . Crowell Publish Fs f .109 es 
22 Canadian Utilities 5s, '55. 78% 79% i tases 1943. 481, 502 Gibraltar F & M......... 21% Trusteed Amer Bank B.. .60  .67 Diamond Shee pf... 96108 
Savoy-Plaza 3s, ’56, 29% ue eee 37 Trusteed Indus Shs...... .87 -95 Dictaphone Co .......... 32 36 
U. S. GOVERNMENT AND MU- Sherneth deb 35-5%s, Globe & Republic. . eeteces 14 Uselps Voting Shs........ <a -84 Dee OF OP Soccscscs eu. 44 49 
ICIPAL BONDS = 4 21 9 Globe & Rutgers. . 33 Wellington Fund ........ 13.74 enter ats 
N “ Great American . 23%, 24% Wisconsin Invest Co com. ard 254 
ARKANSAS: 41 Guess .~ — Indemnity B any, +Liquidating value. 
63 Arkansas Rfg Rd Dist 3s alifax Fire ............ 

i Parr 77 7814 39 41 HOMOVOP 2. ccc ceccccccsee 29% 31% RAILROAD STOCKS We Invite I In uiri 
oe Arkansas re eons ai —_ 2 Park Ave Bidg ist 48,46 56% 58% ” Hartford ao Boiler... $37 $e 2 Alabama Great Southern. 42 46 Mil “ona av bed 
ILLINOIS: ; Wawe , Rod we = 24% 26% Me ee 26% 28% 2 Alabama Gt Southern pf. 58 61 
@ FD te. at wet to Cee #Selling flat due to default in interest Home Fire Securities  2i 3 Sera tere ae on 

i, Ni aa comer | ed eee LOEW! & Co. 

12/1/44, 3M 12/1/50.... .. 4.00% BANK STOCKS ae med Ca at" 56% 58 2 Cin Union Term 5% pf. -106 108 es ' WAUKEE 

- BOSTON: Knickerbock 10 11 2 Virginian Railway ....... 5 Ore a eee 
Ts ae a sie First National ........... imen Pie... 2. 24, 3% 2 Western Maryland Ist pf. 65 75 DALY 5392 * MILW.488 
448, Nov., 1958-38........ Merchants National Maryland Casualt % 4 7 — 

“s, May, os reeeeees bers br: National Rockland Massachusetts Ba & Ins. 43 in GUARANTEED R. R. STOCKS eames aan =: a 

8, July, ir: lll le National Shawmut erchants (Prov.) ...... 6 ere... GR | Freee DE ccscccs 

34s May, 1955-45......-. 103% 104 Second National .. Merchants&Manutacturers 8 9 2 a6 a SS SF Draper Corp new ........ - 3 61 
3s, July, 1955-45........ 102% 102) State Street Trust. Merchants Fire ......... 40 43 [anna hoe L East Sugar Assoc ...... 7% 8% 
3s, Jan., at Seen br be us Trust... as : 32 National Casualty Sswaak 16% e ERE RS PO ae East Sugar Assoc pf.. +: 1h 17% 
8, ay, Pune cocees U 8S Trust pf.........+.. Nationa Rr ee n ores. 
JOINT STOCK LAND BANK BONDS Webster & Atlas......... 35 National Liberty - AE PRGRED a 6% i : —— 2 of N J. = < Follanshee Bros ON cr: Je Si 
= . : ational Union Fire...... SS Besse... ..-...-- mdation Co .......... 
Atlanta 3s, 1941-38. . 9 100% | CHICAGO: New Amsterdam Casualty 11 12% 2 New York, Lack & West. 56 61 Garlock Packing |_|... 37% 39% 
Atlantic 38, 1941-38. 99 100% Am Nat Bank St......... 155 185 le onto =: leaapac A 27% 2 Pitts Ft W & Chi com...160 165 Cm haa vat 
California 5s, 1938-58 101 108 ‘ee ee oe” ua” New Hampshire ......... 41 43 2 cee Pee ee a Graton & Knight com... 412 6% 
re = ig gg New Jersey .....2.. 000. “oe Grat 1 f 
Denver Sis, 1091-81..000. 88 a: Harris Trust & Sav......285 305 | 9 NeW ore’ wines. 0000001! 14% 16 | 2 St Louls Briage ist pf. ive 8 Great 'Northers Parr’. at Sat 
3 Me accecce Me. A | Ee Sere 58 0S CROSS 9 North Rr $ducdeseseees 24 26 Hearst : 5% 
First Car | Png 1932-52..... 97 MILWAUKEE, WIS: Northern ver a etewce Sack ad 74 © 77 1 South-Western R R....... ° King. aestay store ve ee hy = 
First Ft Wy 4148, 1938-58. 99 101 65 Marine Nat Exchange Bk 34144 37% 65 Northwestern National...115 120 2 Tunnel R R of St Louis. 135 140 65 Koehring Co com (new).. & 9 
First Mtgom 5s, 1932-52.. 98 101 65 Marshall & Ilsley Bank.. 19 21 @ OM Lie Les... 65.05.22 10 12 2 United NJ RR & Canal.226 230 Kress (S H) pf .......... ‘114 «124% 
2 Oris 58, 1934-44. . os = NEW YORK CITY: s A nen oe eee 73% = PUBLIC UTILITY STOCKS e a Portland Cem’t 1214 14% 
Ts exas 5s, oenix Fire Insurance Co 5 Line Material com ...... 18 1 
First Tr Ch 44s, 1938-58. .100° 101 Oe aes... Se Preferred Accident Ins... 13% 15% Alabama Power pf....... 53% 54% Lord & Taylor ist pf - 
First Tr Chi 4%s, 1939-59 102 ag Ne Prov Wash ........-...+ 28° (30 Arkansas Pr & Lt pf..... 69 71 Lord & Taylor 2d pf.....:113 |. 
First Tr Chi 44s, 1939-59.100 101 Ben as Yorkt a = Reinsurance Corp ....... 7 Atlantic City Elec pf....109 111 Macfadden Publications. 5% 6% 
Fletcher 34s, 1940-45..... 102 ank 0 orktown.... Republic of Dallas....... 23 American States Util pf. a 10%, Macfadden Pub 
F t oa 53 70 Bank of N Y & Trus 355 = 363 Revere (Pau 2114 23 we eenaar Hyde Electric 6.119" é: Merck & + — pt = §¢ 
remont 5s, og Ce MMII MI) IR hg iat le el ee | ae angor Hydro Electric p <n erc ‘oO 31 
Fremont 54s, 1931-51 65 Bronx Trust .... 6 7% Rhode Island ............ 5 Birmingham Elec 7% pf.. 51% 53 Merck & Co 6% 
Fremont 4%s, 1933-66.... 6 69 Brooklyn Trust .. R2 87 rer 4% B a f.. 214% 2 Mock J a 
Greenbrier 5s, 1938-68...-100 101 Central Hanover Bk & Tr 4 | St Paul Fire & Marine. "183 191 Conttes Pen tee os = i? au oe en & Voehtinger a 
Greensboro 3s, 1941-38.... 9914 100 Chant Ben ie ee 40% 424% Seaboard Fire & Marine.. 8% 10% Central Maine Power $6 pf 70 ; National Casket com .... 42 45 
Ill Midwest 5s, 1934-54... 86 90 wage ne Hi 24 ; Seaboard Surety ......... | eae Central Maine Power 7%pf 8014 82 National Casket pf 
Iowa 4%s, 1936-56....... - 94 97 City National ........... 28% Security Insurance.t..... 34 Central Power & Lt pf... 75 77% Norwich Pharmacal _.... 35% 37y 
pate: eas... oy ae Colonial ‘Trust. ....0....: $8 15 Springfield Fire & Marine 110% 113% | 5 Goutal, Power | 534 65 Nunn-Bush Co cém :.:1. 12" i4— 
Linesin iio" 1981-67-12 78” Commercial National /<//138 144 Sun Lite of Ganada..:\-.400" 450" | 58 Conn Power =. 1-.-... 42% 43 Petroleum Heat & Pr... ‘3% 'S 
Lincoln 5s, 1931-51....... 7. 77 Continental Trust ....... 11% 13% Travelers Insurance Co. ..412 29 a a r. . 5, F 
Lincoln 514s, 1931-51 7 Corn Exchange Bk Tr.... 50 51 U § Fidelity & Guaranty: 13% 15% Consolidated Traction ....40 44 22 Philadelphia Dairy Prod- 
* ty allel ac 1 allas Power t 7% Pp WORF GUE das ccaccasases 2% 3 
New York 936-56. .... 98% 100% oo oe tignai 1932” a 8S ree 46% 4814 Derby Gas & Elec pf..... 20 25 Reeves (D) pf........... we 
No Carolina 5s, 1935-55... 9912 101 ifth Avenue Nationa 9 US Guarantee seeeeeeeeee 46 48% Elizabethtown Gonsol Gas.200 210 Savannah Sugar 0% 32% 
Ohio-Penn 5s, 1934-54... 99 101 rel om eecccece — — Westchester Fire......... 28% 30 Elizabethtown Water ... 95 59 Scovill Manufacturing... he 2514 2614 
Pac Gst Port 58,'1938-58..100 104 Guaranty Trust peers 28 43 INVESTMENT TRUST SEC’S — Hudson Gas... 381 “* Gee ao 232 ay 
ke Cit Ct ee ; . ae a issn le he 
“. ae = pedingre ‘ Kings ot Trust....1,600 1,640 pee pone Se len ang Type 5 5% z bBo g tha Fi El com on set — Re ceseeee 2% 70% 
Pac Coast San Fran 58, Lawyers  Trust........ sees = $ Assoc Std Oilstocks Shs,A 5% 614 Hudson Co Gas ..........181... Taylor Wharton Ir & Sil. 9 10% 
m2. KO he,” 1938-88. "100 101 Manufacturers. euin ‘pf. oo 52 pe ge Ba eg Nagra 2 re aaa =. arnasses 10% = 1 —_ & Transp Co com 2% 2% 
, . f \ -A. ac. jo ae ee nterstate Natura as... Me sicaosndaccneses 
Phoenix =. OE FOIE: bree 106d fw anne ono ag <n 1 poomaies Boats 3. =e wo ix ee a eee | a an a Trico Products Seadecndes 35 36% 
sasitagss+++-104% 106% | National Bronx........... eposited Ins Shares, A.. 2. “s ntl Util Corp pf... 25 United Artist Th Ci 
San Anton 5s, 1998-58... .100° 102” New York Trust 1.20001. 90 8% Deposited Ins Shares, B.. 2:56 Jamaica Water Service pf 53% 55% United Cigar-Whelan pf-. 1814 20” 
% ‘ i a. ae L - ersey entra ‘ower n Merchant. 
San Antonio 3s, 1942-39 99 100% fens Bane. te teeeeeee 28 30% ada ens Pe ee Re 438 he wt T% f-% Nitedadaues ae = 83 Warren Gladius oe ai. rH hor 
" “Of....+6 $9 SU fF  jFublic National ......... ‘undamenta rT ares. .. i ans 1 7% . 1% 109 
Gaon, Det ig ert: By Hoy | ils uaranten 200000 OP" | epenaer® earatuaeG 288 oo | Rimes ce, uaming 2 Bae Oe, |W ta Pulp & Paper oc. oc on 
se ae. | ae Cee ee as eee ation-Wide Securities, 3 Long Island Lightg pf A. 38% 40% West Dai 
Virginian 5e, 1935-55 Bases: 90% loot eee gasvassaaens sss a 21 No Am Bond T ctfs...... 52% 65 Milw E R&L 6% pf(1921)* 9314 9514 @eien Gola conn ‘pf. 4 134 
pasta einineratnecalicmicaagcis United States Trust... .1.455 1,505 ee ee Se: £9 Mississippi River Pow pf.105 107 White Rock Min Spgs pf. 88 98. 
1 . “ Reco ae ounta t P \ 1 
PUBLIC UTILITY BONDS PHILADELPHIA: - Eremter yoy dine eee ‘o 3% Nebraska Power 7%. pe: a ui Wilcox & Gibbs arty * 44 14 
, Central Penn National... 30 3 rimary Trust Shs....... 1 2.1 Newark Consolidated Gas.121 <a “= : 
Columbus El Pr ce oat tals 104 City National ........:0: 18% 21% Super Corp Am C D..-.. 5.27 New “Engl Pub Serv pr | ™ Yor Ice Machinery"... 10" 11 
a orn Exchange .......... . en | EOE es 
1 Seaner Rie Be Gn," a. 60 61 Fidelity Philadelphia -300 = 320 Trustee Std Investments C 2.19 New Eng P'S pr in $7 pf 26 28 your 5 assenedinegsy “ ST 97” 
El Paso. Biec 5s, 1950..... 10214 oo 
Gas & El Bergen 5s, 1949. ii7 ‘ *Ex dividend. 
Hudson Co Gas 5s, 1949. .119 ° 
1 James River Br 6148, 1958 30% 31% 
Jersey Cy, Hob & P 48,49 4951 KEY AND INDEX PORTFOLIO OFFERINGS 
+Mountain Sts Pr 5s, 1938 70 73 
s, F : see te ue . ‘ A market ou 
ee ee ae ate The number at the left of the firm name identifies it with the corresponding number in the ti retry tet for inactive 
1 New | Orleans | Pontchar- listings. OWW—Offerings Wanted. BW—Bids Wanted socarition held Ss tata aoteunts 
train Bridge 1st 1s, of: 2 101% ae . . and by estates, banks, trust 
: Paterson Fwy $s, 1 — eC 1-H. D. Knox & Co., 11 Broad- | 9—Vermilye Brothers, 90 Broad | 59—Putnam & Co., 6 Central companies and others. Bids 
Puget Sd P & L'5i4s, °49. 6414 66% way, N. Y. Phone Digby St., New York. Phone ow, Hartford. Phone addressed to the Box Numbers 
22 So Calif Water 41s, 1960 90% 92 4-188. See Above. HAnover 2-7881. 5-0151; New York, CAnal below in care of The Annalist 
ae 2S 2S Beri, 20—Keiper & Zimm, 30 Broad 6-1255; A.T.T. Tel. HFD ill be forwarded the d 
Un Elec of N J 4s, 1949.113% E ff 30 id 564. wi orwar e ay 
63 United Rwys (St Louis) 2—Edwin Wolff & Co., St., New York. Phone received. 
1 agian A eee 26 Bread St, N.Y, Phone HAnover 2-0326. 63—Stifel, Nicolaus & Co., Inc., — 
nover 2- ee Page 3 
xs United sin Re pe 25 265. #3-Chandler & Co., Inc., 1 500 pl WILL SELL: 
1 Vicksburg B & T 6s, °58.. 68 70 Walnut St., Philadelphia, : . 1493/10,000ths American Machine & 
#Traded fiat. ae my E. Braunl, 52 Wil- Pa. Phone vam bie 65—Loewi & Co., 208 E. Mason Foundry Company capital stock 
liam St., New York. Phone ; New York Arclay St., Milwaukee. Ph. Daly beneficial certificate, dated Sep- 
RAILROAD BONDS HAnover 2-5422. ~1638. 5392. See Above. tember 3, 1912 
22 Chicago, Rock Isl & Pac PORTFOL I O No, 204 






















288 THE ANNALIST Friday, February 18, 1938 








WHAT M. C. COBEN SAID TO HAROLD SNEAD, 


CHIEF PILOT OF TWA 


ly you find 


Harold Snead gives his own 






answer= “Camels agree with me!” 





“There's a big difference, sir. I've been 
flying since 1917 and smoking Camels 
since 1918. I can tell the difference in 
the way Camels hit the spot and agree 
with me! I know most of the Ameri- 
can fliers who have records of several 


he says. And millions of other 
| smokers agree with Pilot Snead, 
making Camels the largest-selling 




































i cigarette in America. a a thousand hours in the air. The ma- 
: ‘ = jority are steady smokers and prefer 
| i. es Camels. Years of experience have 


taught them that Camel is a 


“Some people say all cig- Wa 4 really different cigarette!” 
arettes are alike, Mr. <g ’ 


Snead ...Can Camels 
really be so different?” 










ON HIS SECOND MILLION THIS VIEW shows a few 





MILES! Snead knows instruments that Pilot 
what he’s talking about Snead has to watch. Af- 
when he says: “You've ter a trip, Hal likes a 
got to take care of your- Camel. “When I feel 
self in this line of work. tired,” he says, “I get a 
Ragged nerves are out. ‘lift’ with a Camel. I’m 
I smoke —all I want, but enthusiastic about Cam- 
I stick to Camels. They els. Here’s a cigarette 
never get on my nerves.” that agrees with me!” 
Copyright, 1938, R. J. Reynolds Tobacco Company, Winston-Salem, N. C. 


AFTER THE BIG TWA SKYSLEEPER, above, was set 
PEOPLE DO APPRECIATE THE down in Newark Airport, M. C. Coben was chatting with 
Hal Snead, chief pilot of the Eastern region, and Isabelle 


COSTLI a4 TOBACCOS Judkins, air hostess. Hal pulled out a package of Camels and 


offered them around. And so they got to talking cigarettes! 
IN CAMELS 





Camels are a 


THEY ARE THE matchless blend Pn 2 
of finer, MORE Y Ss 


LARGEST-SELLI NG EXPENSIVE 


TOBACCOS 


CIGARETTE 1N AMERICA — Turkish and /» 
Domestic , 


) 
) 
. 








>. 


ON DUTY, Isabelle is pleas- 
ant, observant—a_ perfect 
hostess! “I notice most of the 
passengers on the TWA run 
prefer Camels,” she says. 
“The comment I often hear 
is,‘Camels agree with me.’” 






























NEW DOUBLE-FEATURE CAMEL CARAVAN 
TWO GREAT SHOWS IN A SINGLE HOUR 
Two great shows—“Jack Oakie College” and Benny Good- 
man’s “Swing School”—in one fast, fun-filled hour. On the 
air every Tuesday night at 9:30 pm E.S.T., 8:30 pm C.S.T., 
7:30 pm M.S.T., 6:30 pm P.S.T., WABC-Columbia Network. 





A SWIM IN THE POOL — then a “lift” with a Camel 
—and Isabelle Judkins finds her off-duty hours pass 
5 pleasantly. “I changed to Camels. And what a differ- 

re ey iS ence I found!” she says. “No ragged nerves. No 
scratchy throat. No ‘cigaretty’ after-taste.” 


ONE SMOKER 66 i -" 


TELLS avomner “(a mele agree with me 
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